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ORGANIC AGRICULTURAL PRODUCTION IN THE
FUNCTION OF SUSTAINABLE DEVELOPMENT OF
THE MUNICIPALITY OF STRPCE

Maja Mladenovié!
University of Pristina - Kosovska Mitrovica, Faculty of Economics,
Serbia
Radica Boji¢i¢?
University of Pristina - Kosovska Mitrovica, Faculty of Economics,
Serbia

Abstract: Due to favourable natural conditions, the inhabitants of the municipality of
Strpce were engaged in agriculture, livestock breeding and fruit growing for decades.
Although to a lesser extent, interest in agriculture is still present today, with slight
variations in the type of crops being grown. In recent years, there has been an expansion
of raspberry growing and beekeeping, segments that have proven to be extremely
profitable. The aim of this paper is to highlight the importance of agriculture in the
overall sustainable economic development of the municipality of Strpce and inhabitants
individually. Based on the field research, the authors will suggest improvement of this
industry, especially in the field of organic production. If the predictions are true, this
will be crucial for the existence and well-being of people in this region.

Key words: organic production, sustainable development, municipality of Strpce

1. INTRODUCTION

Ever since the earliest times of mankind, there have been steps
towards the domestication of different types of plants, as well as strong
evidence of the emergence of economies dependent on domestic plants
and animals. Population growth and the tendency to provide food have,
over time, led to more intensive development of branches of agriculture,
crop production and livestock. With the discovery of America, at the end
of the 14th century, crops and animals, previously known only to the Old
World, were transferred to the New World and vice versa. The trend of
increasing the intensity of agricultural production has continued in
contemporary conditions, but, contrary to the previous period, instead of
the conventional one, the importance is now given to sustainable
agriculture.

Agricultural production has always occupied an important place in
the economic position and progress of a national economy. Given its
importance, it is a constant focus of interest of many researchers and a
topic of numerous economic studies on the process of economic growth
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and development. The agriculture is an important driver of economic
progress agree Eberhardt and Vollrath (Eberhardt, & Vollrath 2018, p.
483), who also believe that in most developing countries nowadays, the
agricultural sector represents a significant part of gross domestic product
(GDP) and employment.

However, changes that are happening rapidly in contemporary
conditions have not bypassed this field either. Globalization, the
integrated value chain, accelerated technological and institutional
innovations as well as environmental constraints have profoundly
changed the context of agriculture (Byerlee et al, 2009, p. 15).
Conventional methods, along with the use of chemicals in agriculture, are
becoming less popular due to the negative implications for both products
and humans. For these reasons, both in the world and in our country,
organic production is becoming increasingly popular.

Agriculture is one of the significant factors in the economic and
social development of the Republic of Serbia, as well as its identity.
Given that almost half of our country is rural, it is not surprising that since
ancient times it has strong agrarian roots. Considerable growth in
agricultural production was recorded in the second half of the last century
until the 1980s. After that period of time, due to the circumstances then,
the sown areas are in stagnation, and so are the average vyields.
Unfortunately, such a negative trend is still present today. Many authors
agree with this (Simonovi¢ et al., 2017, p. 247), who, based on the
analysis of data from the last three censuses, point out that in the current
economic conditions, the survival of agriculture is threatened. In support
of this, we quote the data of the Republic Statistical Office, according to
which in 2018 only 46,823 hectares of agricultural land, or slightly less
than 2% of the total arable land were irrigated, which is 7% less than in
2017. A negative trend is also present in livestock production, which is
closely related to the primary agricultural production. According to the
official data, at the beginning of 2019 a dramatic number of animal
resources was recorded in Serbia, a total number of 900,000 livestock, of
which 350,000 were cows and heifers. The situation in Kosovo and
Metohija is similar. A survey, conducted in 2018 in the municipality of
are engaged in livestock breeding, but what is even more worrying, these
few livestock farmers have even fewer livestock (66% of respondents
owns only one head of livestock).

The total area of agricultural land in the municipality of Strpce
occupies 55.15% of the total area of the municipality. Pasture account for
the largest share, followed by the arable land and finally the land for fruit
production (Chart 1).

2 Exonomcku nozneou, ISSN 1450-7951
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Chart 1.: Structure of agricultural land in the municipality of Strpce
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Source: Development Plan of the Municipality of Strpce, http://helvetas-ks.org/wp/wp-
content/uploads/2013/08/OP%C5%A0TINSKI-Razvojni-Plan-%C5%A0trpce. pdf

The most commonly grown crops are wheat and corn, followed by
various types of fruits and vegetables, while the cultivation of medicinal
herbs is in the beginning. Over the last ten years, there has been an
expansion of raspberry growing, so that nowadays almost every
household engaged in agriculture owns some raspberry plantations.
However, in spite of all the above, the collected data from the field shows
that year by year, the number of people engaged in agricultural production
is slowly decreasing. Therefore, the intention of the author and one of the
main goals of this paper is to present the situation in the agricultural
sector in the municipality of Strpce and make suggestions for its
improvement, based on the conducted research.

2. RESEARCH METHODOLOGY

A particular focus of this research is given to the municipality of
Strpce and the current state of agricultural production in this area.
Extensive analysis of existing scientific material has been carried out to
determine whether agriculture in general, and organic production in
particular, can be a factor of economic development and sustainable
progress. The basic method used to collect the data is the direct survey
method. For this purpose, the authors have created an original
questionnaire with 22 questions, which, according to their opinion, best
represents the state of agriculture in this municipality. In addition to the
basic questions about the place of residence, gender, age, working status,
income, the questionnaire also contains questions about the type of
agricultural production that the inhabitants are dealing with, the use of
chemicals in the production process, income, prices of agricultural

Vol. 22, 6poj 112020, cmp. 1-14 3
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products, the implementation of organic production and plans for the
future of farmers. For the order of the answers to most of the questions
asked, a five-point scale was used, with 1 rated as the least favourable or
desirable answer, while 5 is rated as the affirmative or the most desirable
statement. The survey included 12 villages in the municipality, i.e. a total
of 101 farmers. Considering that there are no official data on the number
of farmers or farms in the municipality of Strpce, according to the field
data, obtained by the authors, this number ranges between 400 and 500
households.

Obtained data were processed in the IBM SPSS Statistics-version
23 software package. Due to the fact that after 1999, there are no
statistical data from the Statistical Office of the Republic of Serbia for the
territory of Kosovo and Metohija, and therefore for the municipality of
Strpce, the sources of the Ministries and municipalities of Strpce
functioning in the system of institutions in Pri$tina, as well as the sources
from publications of various international organizations working in this
area for the last 19 years were used.

3. RESULTS AND DISCUSSION OF THE RESEARCH

The agricultural sector and the food sector play a very important
role in the economic development of the Republic of Serbia, considering
their significant share in domestic exports (Djuri¢ et al., 2017, p. 888).
The most important entities in the organization of agricultural production
in Serbia are family farms, where the basic contingent of the labour force
that determines the development of agriculture is concentrated (Pejanovic,
2007, p. 205). However, in the age of progress of new information
technologies, genetic engineering and process automation, there are fewer
of those engaged in agricultural production. According to the latest 2012
Census of Agriculture, the area of unused agricultural land in Serbia has
increased. In some predominantly rural municipalities, worryingly large
areas of agricultural land have been abandoned (Sevarli¢, 2015, p. 6).
Although this census does not cover the territory of Kosovo and Metohija,
according to the authors, the downward trend is also noticeable in rural
areas in Kosovo and Metohija. This is also the case with the municipality
of Strpce, in southern Kosovo and Metohija. This place, also known as
Siriniéka Zupa, was once proud of the fact that almost every household
was engaged in some form of economic activity, while nowadays the
situation is different.

Due to its favourable geographical position and climatic
conditions, the conditions for agricultural development in the
municipality of Strpce are very good. Considering that the territory of the
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municipality of Strpce is located at the altitudes of about 640 to 2,597
meters, this area, which is full of pastures, meadows and arable land, is
suitable primarily for livestock breeding and then for crop and fruit
production. The research, conducted for the purpose of this paper,
included 101 farmers from this area, of which 54 (53.5%) were male and
47 (46.5%) were female. The survey included most of the villages in the
municipality (Chart 2). Most of the respondents belong to the age group
of 20-40 years (44.6%), followed by the farmers aged 40 to 60 years
(39.6%), then those aged over 60 years (11.9%) and finally the youngest,
under 20 years of age (4%).

Chart 2.: Place of residence of the respondents
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Source: Authors

Dealing with some form of economy, crop or fruit production or
livestock breeding is a tradition that has been passed down from
generation to generation in many households in the municipality of
Strpce. There are families whose ancestors have been farming for
hundreds of years, but there are also new family farms, who, due to lack
of employment, have turned to this form of providing existence. The
majority of surveyed farmers are employed (56.4%), one third are
unemployed (30.7%), while 12.9% are sole traders. In terms of total
family income, the majority of respondents (45.5%) have incomes over
50,000 RSD, a quarter in the range of 30-50,000 RSD, slightly less of
them in the range of 10-30,000 RSD, while the lowest number (5.9%) has
incomes below 10,000 RSD. The families of our farmers, most often,
have four and five members (half of them), a quarter of those surveyed
stated that they live in families with six and seven members, 7% of
respondents have 8 and 9 members, while 15.8% of them consist of 2 and
3 members. In the majority of families, one, two or three members are
employed (26.7, 42.6%, 18.8%), there are also families where no one
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works (5%), while there are fewer families of farmers where 4 or more
members are employed (6.9%).

According to the Geodetic Authority, in the municipality of
Strpce, a total of 13,649.7 hectares is used for agricultural production.
Table 1 provides an overview of the areas of fertile and barren land, as
well as a representation in hectares and percentages of areas for different
purposes.

Table 1.: Purpose of land in the municipality of Strpce

Total Private Private Social_ Social .
Purpose Total ha % property | property | ownership| ownership
ha % ha %

Fields 2.436,20 | 9,94 2.460,70 32,58 2,50 0,01
Gardens 0,8 0 0,8 0,01 0 0
Orchards 203,2 0,82 199,2 2,64 4 0,02
Vineyards 0,3 0 0,3 0 0 0
Meadows 3.340,70 | 13,49 3.316,10 43,91 24,60 0,14
Pastures 7.644,50 | 30,87 656,6 8,69 | 6.987,90 40,6
Forest 10.331,40 | 41,72 801,1 10,61 | 9.530,30 55,4
Fertile 23.984,10 | 96,85 7.434,80 98,44 | 16.549,30 96,2
Barren 778,00 3,15 117,6 1,56 660,40 3,8
Total 24.762,10 100 7.552,40 100 | 17.209,70 100

Source: Development Plan of the Municipality of Strpce, http://helvetas-ks.org/wp/wp-
content/uploads/2013/08/0P%C5%A0TINSKI-Razvojni-Plan-%C5%A0trpce.pdf

The municipality of Strpce is known as the livestock area. Once,
this branch of the agriculture was very profitable, while today livestock
breeding farmers generally have only one head of livestock, most often
for their own purposes. In recent years, entrepreneurs have increasingly
turned to fruit growing, particularly raspberry growing. Experts have
confirmed that the area of Sirinicka Zupa is very suitable for growing
raspberries and other berries, so inhabitants of this area are increasingly
turning to this branch of agriculture. Fruit-growing, i.e. raspberry
growing, is the branch that currently engaged the largest number of
people from these areas, which is also confirmed by our research.

Since the sale of agricultural products can be very profitable, it is
not surprising that the vast majority of farmers are engaged in this
business for the purpose of making a profit, while there are fewer of those
who cultivate certain crops for family purposes only. Serbia has the
potential to produce healthy food for both domestic and export needs. As
demand and costs of natural resources continue to grow in the future,
driven by the growth of the world population and industrialization, it is
understood that the policy of a nation, in terms of sustainable growth and
development, will become increasingly important and have an increasing
impact on the national economy (Mladenovi¢ & Arsi¢, 2017, p. 89).

6 Exonomcku nozneou, ISSN 1450-7951
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Considering the significance given to organic products worldwide, the
production of organic agricultural products can be a springboard for many
smaller rural areas throughout our country if the potentials of rural places
are properly used.

Chart 3.: Sample structure by agricultural branch

Crop
production
19%

Vegetable
production
14%

Livestock
breeding
11%

Source: Authors

However, before farmers start with organic production, they need
to be well informed about this type of production, as well as to
completely put chemicals out of use. For this reason, we asked our
farmers how much chemicals they use in production. Half of them
(51.5%) rarely use chemicals in production, 22.8% do on the
recommendation of an expert, while only 5.9% do so very often. Still, it is
encouraging that almost one fifth of respondents (19.8%) do not use
chemicals in agricultural production at all. However, despite this, many
farmers are poorly informed about organic production and it’s potential.
Thus, 13.9% said they were poorly informed, while half of them said they
had basic knowledge, which is not enough. Every third respondent
(30.7%) knows a lot about this field, while only 4% of respondents are
fully informed about organic production. We were also interested in
whether our respondents would use organic production in the future. A
small percentage (12.9%) were already considering starting it, a quarter of
respondents said they would like to, but with the expert assistance, while
a third said they would do it, not on the entire production, but on one part
of it. It is worrying that close to 30% of respondents partially or
completely distrust this type of production. Based on the obtained results,
farmers would most often opt for organic production because of the health
and better-quality nutrition of the family, but also because of higher
incomes and better product placement.

The responsibility for the development and improvement of the
economy and, consequently, of agricultural production in the municipality

Vol. 22, 6poj 112020, cmp. 1-14 7
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of Strpce lies with everyone, starting from the locals themselves, through
local self-government to the central authorities and international factors
operating in these areas. Significant shortcomings in the improvement of
agricultural production in the municipality of Strpce are given in Chart 4.

Chart 4.: What is missing in order to improve agricultural production in
the municipality of Strpce?

Secure purchase of products
Farmers education
Establishment of cooperatives

Funding

Missing a lot of things/everything

0,00% 10,00% 20,00% 30,00% 40,00% 50,00%

Source: Authors

Agriculture requires constant financial support because of the need
to invest funds in production at once and on a large scale, in accordance
with the nature of production, a long period of retention of engaged funds,
that is, low turnover of invested funds, and low profit generated by the
primary agricultural production, which prevents the creation of its own
accumulation, that is, its own sources of financing (Zelenovic¢ et al., 2018,
p. 323). Our respondents think similarly. Most of them (39.6%)
responded that assistance was needed (from local self-governments,
ministries, state), while every third respondent believes that young people
should, first of all, be more interested in the job. 8.9% of them think that
everything is missing, 5% say it is a modern machinery, while a smaller
percentage of them states financial resources, education, mass production,
cooperatives, projects and secure purchase as shortages.

Further analysis of the obtained results leads to interesting
conclusions. Tradition is an inseparable part of the life of the inhabitants
of the municipality of Strpce, which is confirmed by the results of this
research. Thus, the length of dealing with agricultural production depends
directly on the age of the respondents, the number of family members
directly influences the family’s commitment to be engaged in one or more
activities as well as on the decision which family member participate in
the business. Also, the status of the respondents was found to be directly
related to participation in the agricultural business. In addition to the
above correlations, which were expected for this kind of research, there

8 Exonomcku nozneou, ISSN 1450-7951
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were some other interesting results that will allow us to have a more
complete view of the overall situation in the field.

Between the variables ‘place of residence’ and ‘type of production
you are dealing with’ there is a highly statistically significant relationship
(p = 0.009) with a correlation coefficient p = 0.257, which means that
depending on the place of residence, the respondents initiate agricultural
production that is suitable for that area. For example, all places in the
municipality are very suitable for fruit growing, i.e. raspberry growing, as
shown by the survey results. In every village there is at least one person
engaged in fruit-growing, and in this municipality the leaders are Strpce
and Gotovusa. The situation is similar with vegetable and crop farming,
while livestock production is reserved for more rural areas, with higher
altitudes, such as Sevac and Jazinac. Also, a highly statistically significant
relationship (p = 0.007; p = —0.267) was determined between the
variables ‘age of the respondents’ and ‘how familiar are you with organic
production’. A negative sign tells us that the older the farmers are, the
less familiar they are with organic production, and vice versa. Lack of
motivation and education, traditional habits, insufficient finances and
support of younger family members result in a person becoming less
interested in introducing innovations in agriculture. This is also confirmed
by the highly statistically significant relationship between the variables
‘respondents age’ and ‘whether they would apply organic production in
the future’ (p = 0.019; p = —0.233). The ‘age’ was also negatively
correlated with the respondents’ opinion on the ‘existence of conditions
for engaging in organic production’(p = —0.246, p = 0.013).
Therefore, the driver of organic production in the municipality of Strpce
can hardly be found among the older population, at least not under the
conditions in which they currently live. Special attention should be paid
to this if a strategic plan is to be drawn up, since in this area, older
farmers represent the majority.

Our research has shown that ‘family income’ is an important factor
in dealing with any form of production, including agricultural production.
Thus, the “family income’ is highly statistically correlated with the ‘main
motives for engaging in agricultural production’(p = 0.002; p =
0.310). The aforementioned result shows that the wealthier the families
are, the more interested they are in enhancing, developing and improving
production, while families with lower total incomes opt for agriculture
primarily because of unemployment or the continuation of the family
tradition. The amount of ‘family income’ also affects farmers’ knowledge
and awareness of organic production (p = 0.000; p = 0.327), as well as
the decision ‘whether to use this type of production in the future’ (p =
0.000; p = 0.341). Therefore, money is one of the most important
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factors in developing awareness about the starting of organic production.
Low-income households find it more difficult to opt for some innovations
in business, fearing a loss, especially if all their sources of income come
from agriculture.

Also, there is a statistically significant relationship between the
variables ‘type of work’ and ‘who participates in the business’. The
results (p = 0.039; p = —0.205,) show that the harder the job, the less
people are involved in the work. A proof of this is the livestock breeding,
which is considered to be a hard work and for which fewer people are
interested, while the interest in raspberry growing is higher because the
work is less intensive and it is not done throughout the year, but only
during the season. A ‘job type’ is also negatively correlated with the
variable ‘how familiar are you with organic production’ (p = 0.047; p =
—0.198). Difficult living in the countryside, hard physical labour,
especially with livestock, does not leave much time for people to research
in other areas of agricultural production and introduce innovations into
their work, as confirmed by the results of this research.

The ‘decision to engage in organic production in the future’
depends on the farmers’ current habits of ‘using chemicals’ in production,
as confirmed by this research (p = 0.025; p = —0.223). All those
respondents, who have so far taken care of the use of chemicals in their
production and kept it to a minimum, will find it easier to make a positive
decision about engaging in organic production, which implies a process
without the use of any chemicals. The education is one of the key factors
in all fields of production, including agriculture, as shown by the highly
statistically significant relationship between the ‘decision to engage in
organic production in the future’ and the °‘knowledge of organic
production’ (p = 0.000; p = 0.550).

Awareness of the ‘existence of conditions for engaging in organic
production’ directly influences the reasons given when deciding whether
to apply this type of the agricultural process (p = 0.000; p = 0.464). The
more informed the respondents are about the convenience of the
conditions, the more reasons they would engage in this business in
accordance with the basic principles of organic production, such as
healthier and higher quality final products, but also higher revenues.

4. CONCLUSION

The potential for development of agricultural production of the
rural areas throughout Republic of Serbia are very significant. Fruit
growing, beekeeping and livestock breeding are some of the branches of
agriculture whose development can drive the economic growth of rural
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places in a sustainable direction. In recent years, around the world,
organic farming has been emerging as an ideal way of doing so.

Currently, 1% of the world agricultural land is organic and this
percentage is on the rise (The World of Organic Agriculture - Statistics
and Emerging Trends 2017, 2017, p. 25). Although legislation in this field
IS good, organic farms in the Republic of Serbia are still underdeveloped.
Nowadays, organic farms occupy only about 0.45% of total agricultural
land in Serbia (approximately 15,000 hectares), which is, compared to EU
countries, relatively low (Tomas-Simin et al., 2018, p. 265).

Fruit growing, i.e. raspberry growing, is one of the most
promising branches of agriculture in the municipality of Strpce. The
research, conducted for the purpose of this paper, has shown that a large
number of residents are engaged in the raspberry growing, as opposed to
livestock breeding and agriculture, which are stagnating. However,
despite the significant potential for organic production in the region,
based on the data obtained from the field, we can conclude that much
work remains to be done on the development of organic farms. This
conclusion follows from the following facts:

e a large number of research participants use chemicals in their

work, while fewer of them do not,

e almost half of the respondents are poorly informed about
organic production and its potentials,

e one third of respondents have a complete distrust of the
success of this type of production, while there is a small
number of those who think about starting it.

Further analysis of the data led us to conclusions that indicate the
importance of the following factors in making a decision on dealing with
organic production:

e the place of residence of the farmers, which influences the
decision on which branch of agriculture they will be dealing
with,

e the age of the farmer, because it is directly related to the level
of knowledge of organic production, as well as to their interest
and willingness to start this type of production,

e family income, because the main motives for farming, the
level of knowledge about organic production, but also making
a decision on starting of this type of production depend on its
amount,

e the type of work that farmers do, as it affects the level of
knowledge about organic production and the involvement of
family members in the business,

Vol. 22, 6poj 1/12020, cmp. 1-14 11



Maja Mladenovié, Radica Bojici¢

e the use of chemicals in agricultural production, as it directly
influences the awareness of the conditions and potential for
dealing with organic production, as well as the decision to start
this type of production.

The organic product market is growing faster than the
manufacturing market and is facing many problems and challenges
(Gajdi¢ et al., 2018, p. 1461). However, despite the difficulties in
implementing the basic principles of this type of production, the practice
of developed market economies shows that the benefits are multiple,
especially when it comes to export and incomes, which are many times
higher. The more the society develops in the future, it is assumed that
more of its members will strive to live healthy lives and adopt healthy
habits, which will mean that demand for organic products will increase.
Based on all the above, we can provide some concluding guidelines,
which, in the authors’ opinion, will help both farmers and decision
makers along the way:

e greater assistance to farmers by the local self-government,
competent authorities and institutions in terms of financial
assistance, examination of conditions for organic production,
projects directed towards this type of production, decision-
making on the reduction of the use of chemicals and the like,

e education of farmers through various seminars and study
visits, which will increase the awareness of the benefits and
potential of organic farming,

e association of farmers as an easier way to start organic
production, as well as better performance in the organic
market,

e encourage young people to get more involved in organic
farming, as it is concluded that the drivers of this type of
production can hardly be found among the older population.

For that purpose, an idea to conduct the similar research in other
areas of importance for sustainable economic development in Kosovo and
Metohija occurred, since any process aimed at preserving nature while
producing healthy and quality products will be significant in ensuring
economic development, which is much needed for all areas inhabited by
Serbs in Kosovo and Metohija. If properly steered in a sustainable
direction, economic growth and development will provide a prosperous
future not only for the present generations, but also for generations to
come, because “today there is more than a clear need for proper and
efficient management of social development” (Milaci¢ & Kosti¢, 2018, p.
10).
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Abstract: Unstable electricity supply is a major challenge for Kosovo™ and especially
for Serb-majority communities. Renewable energy may represent one of the possible
solutions to improve the energy security of those areas. Therefore, the municipality of
Strpce was selected as the research area of the paper, and it is located in the south of
Kosovo”™. However, renewable energy potentials have not been sufficiently explored
and specific projects are not proposed. Therefore, the aim of this paper is to define
renewable energy projects. Based on renewable energy potential and electricity
consumption in Strpce, a set of 8 renewable energy potential projects has been defined
using Homer pro software. However, the problem that arises is the choice of an
adequate alternative on the basis of economic criteria. Six criteria were selected for the
evaluation of renewable energy projects. To assess criteria analytical hierarchy process
is employed. The highest priority was given to the criterion energy sold (0.280) while
the top-ranked project is refer to installation of photovoltaic panels in households to
cover 50% of energy needs while the rest is taken from the grid (0.222). In future
research, in addition to used economic criteria, other groups of criteria such as
technical, environmental and socio-political should be analyzed.

Keywords: Strpce, energy, renewable energy, analytical hierarchy process

1. INTRODUCTION

Safe and uninterrupted electricity supply is one of the
preconditions for the development of every modern economy and society.
The characteristics of modern society, reflected in population growth,
urbanization and industrialization, require rethinking and redefining
strategic decisions in order to meet the continued growth of energy
demand (Ervural et al., 2018). The importance of energy has also been
recognized by the United Nations (UN), which declared the Decade 2014-
2024 a "Decade for Sustainable Energy for All", to ensure affordable,
reliable and sustainable energy for all (UN, 2014). However, according to
(International Energy Agency/IEA, 2017), as many as 1.1 billion people
do not have access to electricity, although net electricity production
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2 sanjamark045@gmail.com
3 dnbogdanovic@yahoo.com
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globally increases from 21.6 (trillion kWh) in 2012 to 25.8 (trillion kWh)
in 2020. year to 36.5 (trillion kWh) in 2040 (International energy outlook-
IEO, 2016).

According to (REN21, 2016), the share of fossil fuels in total
global energy consumption in 2014 is 78.3%, nuclear energy 2.5% and
the share of renewable energy sources (RES) 19.2%. However, according
to (IEO, 2016) RES projections are the fastest growing sources of
electricity generation with an average increase of 2.9% per year between
2012. and 2040. Numerous benefits of RES can be stated. Frances et al.
(2013) find that RES can contribute to risk reduction because
decentralized RES capacities are less at risk of sabotage than centralized
ones. RES are also safer in the case of accidents (except for large
hydropower plants). Also, RES contributes to greater security through
diversification of both technology and various energy sources (Lucas et
al., 2016) and does not require fuel to produce electricity. In addition to
being used as an energy source, RES can lead to improved energy
security, environmental protection and poverty reduction (Renewable
global status report, 2014). However, in order to select one of the set of
available RES projects, it is most often necessary to consider a number of
criteria, which indicates the need to use multi-criteria decision-making
methods (MCDMSs). There are numerous MCDM methods: Analytical
hierarchy/network process (AHP/ANP), Preference Ranking Organization
METHod for Enrichment of Evaluations (PROMETHEE), Technique for
Order of Preference by Similarity to Ideal Solution (TOPSIS), etc. AHP is
one of the most commonly used methods in various fields: agriculture
(Milovanovi¢ et al., 2018), environment (Pasalari et al., 2019), software
(Ali Khan et al., 2019). AHP is widely used in renewable energy sector
(Colak et al., 2020; Konstantinos et al., 2019). Also, different sets of
criteria are used to evaluate and rank RES projects: technical,
environmental, socio-political and economic. Some of the most
commonly used economic criteria are: investment costs (Haddad et al.
2017; Stojcetovié et al. 2016), O&M costs (Haddad et al., 2017; Al Garni
et al., 2016;), electricity cost energy (Al Garni et al., 2016;), return on
investment (Haddad et al., 2017;), feed-in tariffs (Ahmad et al., 2014;
Stojcetovic et al., 2016), operating life (Haddad et al., 2017).

One of the problems with evaluating projects (alternatives) is that
science-based decision-making methods are often not used. Such an
approach can lead to making wrong decisions. For that reason the goal of
this paper is to define RES projects in accordance with the needs and RES
potentials of the municipality of Strpce and then to evaluate/rank them
according to economic criteria using AHP method.
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2. APPLIED METHODOLOGY

To evaluate RES projects in this paper AHP method is employed.
AHP is a multi-criteria technique that is based on decomposing a complex
problem into a hierarchy of goal, criteria and alternatives (Milovanovi¢,
2019). The AHP method was developed by Thomas Saaty (1980). At the
top of the structure is the goal, followed by selected criteria on the second
as well as alternatives on the third level. More complex problems may
also include sub-criteria, which in this case occupy the level between the
criteria and the alternatives. In order to solve the problem of hierarchical
structure, AHP procedure is defined as follows (Shahabi et al., 2014):

1. Step 1: The hierarchical structure is defined so that the goal is at
the top of the hierarchy while the criteria and strategies are
positioned in descending order.

2. Step 2: At each level, a pairwise comparison matrix is obtained. A
scale (Table 1) ranging from 1 (equal importance) to 9 (absolute
importance) is used to identify the priorities of each criterion
(alternative) over the other criteria (alternatives).

3. Step 3: All pairwise matrices are synthesized to calculate the
relative and global weights of each criterion, sub-criterion and
alternative.

Defining a hierarchy is a very important step of the AHP, although
it is often not given adequate importance. The hierarchy needs to be
defined in the right way, otherwise this initial step may lead to a decision
that is not relevant.

To perform pairwise comparisons of all relevant criteria /
alternatives, Saaty proposes to form an n x n pairwise comparison matrix

ai; Q12 0 Qqp
a1 Az - dp

A= : : . : (1)
Ap1 Qn2 ** Qpp

where by a;; values are obtained using the 9-point scale defined by Saaty
(1980).
Table 1.: Saaty scale

Intensity Definition Explanation
1 Equal significance The two activities contribute equally to the goal.
3 Moderate Experience and evaluation slightly favor one
significance activity over another
5 Strong significance Experience and assessment strongly favor one

activity over another
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7 Very strong or One activity j is strongly favored over another; its
demonstrated dominance has been demonstrated in practice.
significance

9 Absolute significance  Evidence favoring one activity over another is the

highest possible level of validation.
2,,4,6,8 Inter-results They are used to make a compromise between the

priorities outlined above.

Matrix A is a positive reciprocal matrix in which a;; represents the
preference ratio of the alternative i with respect to the alternative j. The
a;; value is the reciprocal of the a;; value. That is,

1

aij=—

- )
]If the pairwise comparisons are consistent then a;; elements of
matrix A satisfy the equation:
a;j* A = ay, foreachi,j, k. 3)
Weighting factor of criteria/alternatives can be marked with w;. If
matrix A is consistent a;; can be represented as

a;j = % foreachiandj. 4)
J
Therefore, if A is consistent then:
Wi Wi Wi
Wi Wy Wn W1 W1
Wa Wy Wa
-2 2 =2 w w
AxW=|ws w, ™ wy|* .2 =n* .2 (5)
A AU Wi
T

By normalizing the matrix A = [aif]nxn the weight factor is
calculated as follows:

* aij
%ij = Z?=1]aij (6)
foreach j =1,2,...,n. Then:
w; = Y1 4ij (7)

n
foreachj=1,2,..,n.
To determine the level of consistency a consistency index (CI) that

can be calculated according to the following equation:

_ (Amax-n)
cr = G (8)

Where A,.x IS @ parameter for validation in AHP. The closer the
value of A, IS to n, the more consistent the estimate is.

The consistency ratio can be calculated using the following
formula:

CR=Z 9)

RI
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wherein Rl (Random index) is a random consistency index whose values
for (n < 10) are given in Table 2.

Table 2.: Average RI values

n 1 2 3 4 5 6 7 8 9 10

RI 0 0 058 090 112 124 132 141 145 149

When CR < 0.10 the matrix can be evaluated as acceptable,
otherwise, the matrix should be modified to reach an acceptable size (Ren
and Sovacool, 2015).

3. RESEARCH AREA

Since 1999. numerous problems have been present in the Kosovo”
energy sector. These are summarized by (Kosovo™ Energy Strategy, 2017)
as follows: delays in building new and rehabilitating existing capacities;
overloading of the power system, especially during the winter; lack of
natural gas infrastructure; significant losses of electricity in the
distribution network; underutilization of RES potential; lack of
competitive electricity market, etc.

Electricity production in Kosovo™ from 2000. to 2015. increased
slightly with the exception of 2014. (Figure 1). However, the growing
demand is not accompanied by the construction of new capacities that
would enable a sustainable and secure supply of electricity in the coming
period, but the production is carried out in power plants whose working
life is at the end.

Figure 1.: Electricity consumption and its structure

7.000
6.000 5.506 5584, 5.862 570
5.000 4.259 4.283% 5.503
4.000 3.541 3.908 4.527 4.894
) 3.105 3.312 - L ggy 1333
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913 e 932
1.000 | 779321 627 ,io 434 349 393 540 4sg 611 685 785 575 684
0 170 125 794 195 278 371458452553
5 A O > O AN PO O DDA DO
O " " " K L & O & L N Y QY Y MY
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=#—Consumption (GWh) == Production (GWh)
Import (GWh) == Export(GWh)

(Source: Kosovo™ energy strategy, 2017)
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The main electricity generation capacity in Kosovo™ are two
thermal power plants (Kosovo™ A and Kosovo™ B) whose operating
capacity is 915 MW (62%). These capacities are insufficient, outdated
and inefficient, which also required significant imports of electricity, for
which 538.25 million euro was spent between 2000. and 2015. (Kosovo”
Energy Strategy, 2017). Lignite is used to produce 97% of total electricity
production in Kosovo™ (Kosovo™ Energy Strategy, 2016). Kosovo's”
geological lignite reserves are estimated at around 12.5 billion tones and
rank second in Europe and fifth in the world (Kosovo™ Energy Strategy,
2017).

Nowadays, regular supply of electricity and various energy
products is implied, at least in developed countries. However, in Kosovo®,
and especially in Serb communities, electricity supply is very volatile.
This problem is characteristic for almost all Serbian communities located
south of the Ibar river. Of course, it must also be taken into account that
in Kosovo™ after the 1999. there were major problems with the production
and supply of electricity throughout the territory, but it is also evident that
Serbian communities were more frequently exposed to electricity
restrictions. According to the survey (Stojcetovi¢ et al., 2017), as many as
45.5% of respondents completely agree with the statement that frequent
restrictions represent a form of political pressure. As thermal power plants
as well as the transmission network are under the control of the
provisional administration of Kosovo™, it can be expected that in the
future, regular supply of electricity to Strpce will depend on the
“goodwill” of the Kosovo administration and/or current political
circumstances.

The main reasons for frequent electricity restrictions in Strpce are:
insufficient electricity production in Kosovo®, transmission losses, illegal
network connections, non-payment of electricity to the supplier, old
transmission network, frequent network failures, political pressures. On
the other hand, the question is why not to use RES for electricity
production in local communities and thus increase the level of energy
security? Each territory has different RES potentials and therefore
adequate RES technologies for electricity generation must be selected.
The municipality of Strpce has certain potentials for biomass, solar, wind
and hydro power.

Since 1999. the supply of electricity in Strpce has been
problematically confirmed by the opinion of the survey respondents
(Stojcetovic et al., 2017), according to which 45.5% of respondents claim
that the supply of electricity is very unstable with very frequent
restrictions and 36.4% stated that the supply of electricity is unstable with
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frequent restrictions. Only 18.2% of the respondents stated that electricity
supply in Strpce is regular and without restrictions.

Electricity consumption in Strpce for the period from 2014. to
2017. is presented in Table 3. It should be emphasized that the mentioned
consumption refers to households, public institutions and the Brezovica
ski center, which consumes about 1.5 MWh for heating and cableways
during the winter months. Other tourist and economic capacities have not
been operational since 1999. and their reactivation is not expected in the
near future. The highest consumption is during the winter months with a
maximum in December and January.

Table 3.: Electricity consumption in Strpce

Year 2014 2015 2016 2017

“Month
January 24281234  2491.0883  2483.0127 2773.6044
February 2076.3868  2198.6186  2061.8829  2141.2409
Mach 2157.4712 22605093 21185346  2057.3406
April 1840.9734 1955.4980 1800.9621 1870.3639
May 1849.1036 1771.9033 1866.7477 1781.5581
June 1603.7070 1451.9789 1682.0034 1614.9682
July 1714.8605 1451.9789 1729.1810 1682.1504
August 1681.6984 1612.9649 1719.4506 1675.5522
September 1753.9448 1669.0821 1725.0492 1660.1088
October 1716.8204 1881.2593 1916.7005 1871.1525
November 2048.6424  2028.3994 1988.0448  2016.2268
December 2297.3302 2366.8512 2450.3280  2361.6411
Total(MWh)  23169.0620  23140.1321  23550.8984  23505.9080
Total(GWh) 23.1691 23.1401 23.5509 23.5059

(Kosovo™* electricity distribution and supply company)
4, RESULTS AND DISCUSSION

In the first phase, a local energy expert used software (Homer pro)
to generate initial RES alternatives. For modeling purposes, the software
used data on electricity consumption in Strpce and data on RES
potentials. A total of 8 alternatives have been defined (Table 4). The goal
is to select the optimal RES alternative over the defined criteria.
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Table 4.: Generated alternatives

No. System architecture
Alternative 1 PV panels (25.4 kW), 17 kW converter, 120 kWh batteries
(ALT1) (78 hours autonomy)
Alternative 2 PV panels (5 kW), converter 2.63 kW.
(ALT2)
Alternative3 Hydro power plant 1.2 MW, Biomass power plant 1 MW, Solar
(ALTY1) power plant 1 MW, Wind power plant 1 MW, Converter 1 MW,

Batteries 2 MWh, 1000 new street lamps for solar energy

(autonomy 3.89 hours).

Alternative 4

Hydro power plant 1.2 MW, wind power plant 1 MW, solar

(ALT4) power plant 1 MW, (RES share 81.1%)

Alternative 5 16 MW wind turbines, 1.2 MW hydro power plant (70.4% RES
(ALTS) share)

Alternative 6 Hydro power plant 1.2 MW, Biomass power plant 1 MW, Wind
(ALTS6) power plant 26 MW, Solar power plant 23.6 MW, batteries 101

MWh, converter 6.230 MW (100% RES share)

Alternative 7

A combination of 2 and 4 alternatives.

(ALT7)
Alternative 8 16 MW wind farm, 1.2 MW Hydro power plant (all production
(ALTS8) sold to the grid)

In the second phase, it is necessary to define the criteria that will
be used to evaluate the alternatives. For the purposes of this paper, the
criteria available in Homer pro software will be used and their weights
factors (priorities) are given in Table 5. The highest weight was given to
the criterion Energy sold (0.280) and the lowest to fuel costs (0.094).

Table 5.: Criteria weights

Criteria Weight
C: Investment 0.207
C2Energy price 0.195
C3 OM costs 0.100
C4Operating cost 0.123
Cs Fuel costs 0.094
Cs Energy sold 0.280

After alternatives and criteria are defined Expert choice software
is used to perform AHP methodology. First of all, the criteria were

compared against the goal (Table 6).
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Table 6.: Comparison of criteria in relation to the goal

Ci C2 C3 Cs Cs GCs
C: 1 1 2 2 3 12
C 1 2 1 2 1
Cs 1 1 1 173
Cs 1 1 12
Cs 1 13
Ce 1

Inconsistency 0.02

Then, a comparison of the defined RES alternatives against the
criteria is performed. Comparison matrices are presented in Tables 7-12.

Table 7.: Comparison RES alternative to C1

ALT1 ALT2 ALT3 ALT4 ALTS5 ALT6 ALT7 ALTS8

ALT1 1 1/5 1/4 1/6 1/3 1/3 1/4 1/3
ALT2 1 1/3 1/4 3 4 4 4
ALT3 1 1/4 3 6 4 4
ALT4 1 5 7 5 5
ALT5 1 5 1 1
ALT6 1 1/5 1/5
ALT7 1 1
ALTS8 1
Inconsistency 0.09
Table 8.: Comparison RES alternative to C2
ALT1 ALT2 ALT3 ALT4 ALT5 ALT6 ALT7 ALTS
ALT1 1 1/6 112 1/5 1/6 1/3 1/4 1/6
ALT2 1 4 1/3 1/3 5 1 1/3
ALT3 1 1/3 1/5 3 1/4 1/4
ALT4 1 112 4 2 112
ALT5 1 4 2 1
ALT6 1 1/4 1/5
ALT7 1 1/3
ALTS 1
Inconsistency 0.06
Table 9.: Comparison RES alternative to C3
ALT1 ALT2 ALT3 ALT4 ALT5 ALT6 ALT7 ALTS
ALT1 1 1/4 1/6 1/8 1/5 112 1/5 1/7
ALT2 1 1/5 1/8 1/4 4 2 1/4
ALT3 1 112 4 6 5 4
ALT4 1 5 7 5 6
ALT5 1 7 4 1
ALT6 1 1/3 1/4
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ALT7 1 1/4
ALTS8 1
Inconsistency 0.09
Table 10.: Comparison RES alternative to C4
ALT1 ALT2 ALT3 ALT4 ALT5 ALT6 ALT7 ALTS8
ALT1 1 1/4 1/6 1/8 1/6 1/3 1/6 1/6
ALT2 1 1/3 1/6 1/3 4 1 1/3
ALT3 1 1/4 1 5 3 1
ALT4 1 4 7 5 4
ALT5 1 5 3 1
ALT6 1 1/3 1/4
ALT7 1 1/3
ALTS8 1
Inconsistency 0.05
Table 11.: Comparison RES alternative to C5
ALT1 ALT2 ALT3 ALT4 ALT5 ALT6 ALT7 ALTS8
ALT1 1 1 8 1 1 7 1 1
ALT2 1 8 1 1 7 1 1
ALT3 1 1/8 1/8 1/4 1/8 1/8
ALT4 1 1 7 1 1
ALT5 1 7 1 1
ALT6 1 17 1/7
ALT7 1 1
ALTS 1
Inconsistency 0.02
Table 12.: Comparison RES alternative to C6
ALT1 ALT2 ALT3 ALT4 ALT5 ALT6 ALT7 ALTS
ALT1 1 1/6 1 1/5 1/3 1 1/8 1/9
ALT2 1 7 3 7 7 1/3 1/5
ALT3 1 1/5 112 1 117 1/8
ALT4 1 5 7 1/6 1/7
ALT5 1 4 117 1/8
ALT6 1 117 1/8
ALT7 1 1/3
ALTS 1

Inconsistency 0.09

Final alternative rank is presented in Figure 2. According to the

results of the decision, the top-ranked alternative is ALT4 (0.222).
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Figure 2.: Rank alternatives

ALTES
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ALTS
ALTS
ALTE
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ALTL
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After the results obtained, a sensitivity analysis is performed.
Sensitivity analysis should determine how changing the criterion's weight
coefficient influences changes in the ranking of alternatives. VValues from
(Table 5) were taken as reference values. Minimal changes (increase or
decrease) in the criterion's weight leading to the changes are considered.

Table 13.: Sensitivity analysis

Scenario  Criteria Reference values Minimal change
+

Scenario 1 Investment (0.207) / 0.039
Scenario 2 Energy price (0.195) 0.128 /
Scenario 3 OM costs (0.100) / 0.038
Scenario 4 Operating cost (0.123) / 0.053
Scenario 5 Fuel costs (0.094) 0.906 /
Scenario 6 Energy sold (0.280) 0.032 /

Scenario 1. A decrease in the weight factor of the Investment
criterion (-0.039) results in a change in the ranking of alternatives
whereby alternative ALT4 (0.215) is ranked second and ALT8 (0.217) is
ranked first. On the other hand, even in the case of an increase in the
Investment weight factor to the maximum (1), there is no change in the
ranking of the first-ranked alternative ALT4.

Scenario 2. By increasing the weight factor of the Energy price
criterion to 0.323, alternative ALT4 (0.214) becomes second ranked while
ALTS8 (0.215) takes the first position. By reducing the same criterion to a
minimum (0), there is no change in the ranking of alternatives.

Scenario 3. Increasing the OM criterion's weight coefficient to the
maximum (1) does not lead to a change in the ranking of the top-ranked
ALT4 alternative. Reducing the weighting factor to 0.048 alternative
ALT8 (0.215) becomes the top priority by replacing ALT4 (0.214).

Scenario 4. Increasing the weighting factor of the Operating cost
criterion to the maximum (1) does not lead to changes in the ranking of
the top-ranked alternative ALT4. However, by decreasing to 0.07, the
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ALT4 (0.213) alternative falls into second position while the ALTS8
(0.214) becomes the first rank.

Scenario 5. Increasing the weight ratio of Fuel Costs to 1 equals
the ranking of alternatives ALT1, ALT2, ALT4, ALT5, ALT7, ALTS8
(0.159), while the significance of ALT3 and ALT6 is (0.018; 0.029),
respectively. Reducing the weight factor to a minimum does not lead to
rank changes.

Scenario 6. Increasing the weight coefficient of the criterion Sold
energy (0.312) alternative ALT8 (0.218) from the second goes to the first
position by replacing ALT4 (0.217), while reducing the coefficient to a
minimum (0) does not change the ranking of the first ranked alternative.

CONCLUSIONS

In this paper AHP method is employed to evaluate and rank 8
renewable energy alternatives suitable for municipality of Strpce.

Based on the results obtained, ALT4 is the first ranked, with the
highest importance given to the Energy sold criterion. In order to verify
the results obtained, a sensitivity analysis was conducted. Only with a
significant change of importance (>10%) changes occur in the ranking of
strategies, which leads to the conclusion that the results obtained are
reliable.

In future research, in addition to used economic criteria, other
groups of criteria such as technical, environmental and socio-political
should be analyzed. Also, more decision makers, ie stakeholders, need to
be involved. This will make the decisions made more relevant.
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Abstract: The aim of this paper is to analyse trade relations between Serbia and the
European Union, from the perspective of trade in agricultural products. An overview of
the changes in the economic structure of Serbia, which resulted from the transition to a
system of market economy and in which agriculture gained greater developmental
significance than it had in the previous period, represents the starting point of the
analysis. The trade of agricultural products between Serbia and the EU countries has
been on an upward trend since the beginning of the century, and Serbia has achieved a
positive balance in that trade. However, the structure of Serbian export points to a
problem of low export competitiveness. This problem could be overcome by acting
gradually on various segments of production, trade and promotion of agricultural
products, which the authors of the paper define in the form of a proposal. Trade in
agricultural products between Serbia and the EU is part of their overall economic
relations and contributes to the process of Serbia’s integration into the EU, so positive
trends related to this aspect of their relations can be expected in the future.

Key words: foreign trade, agricultural products, Serbia, the European Union

1. INTRODUCTION

The structure of a country’s foreign trade exchange is extremely
important for its economy. From the standpoint of national economy, this
structure has a developmental significance, pointing to the country’s
comparative advantages in international trade and encouraging the
development of those industries that can make the greatest contribution to
its economic growth and development. In the long run, the results
achieved in foreign trade can significantly contribute to balancing the
foreign trade balance and ensure macroeconomic stability of the national
economy. From the standpoint of international economic relations, the
structure of a country’s foreign trade exchange indicates the degree of its
economic development and the position it has compared to other
countries and parts of the world. Taking into account the two sector-
model of the economy on which the basic model of a country’s foreign
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trade structure is traditionally based, we can start with a rough division of
countries into those in which the structure of commodity exports is
dominated by primary products while the import side is dominated by
industrial products and countries that are recognized in international trade
as exporters of industrial and importers of primary products. Serbia
belongs to the first group of countries and, from the point of view of
national and international economy, its structure of foreign trade is
unfavorable. The deterioration of the exchange relations between Serbia
and other countries occurred during the transition period, when, thanks to
the privatisation, de-industrialisation and liberalisation of foreign trade,
Serbia strengthened its position as an exporting country and opened its
market for the import of final industrial products and products from high
technology sector. In the structure of primary products exported by
Serbia, agricultural and food products occupy a special place. Thanks to
its geographic position and climate conditions favourable for the
development of numerous agricultural products and breeding of domestic
animals, Serbia has comparative advantages in the production of
agricultural and food products in comparison to Western and Northern
European countries, Russia and other parts of the world.

It is a known fact that European Union is Serbia’s most important
foreign trade partner and that Serbia realizes more than a half of its
commodity exports and imports with countries which are members of the
integration. The agri-food sector has a very important place and role in
Serbia’s trade with the EU and, besides, it represents an important aspect
of their overall economic and other relations. As producers of agri-food
products, Serbia and the EU hold very different positions, which has
implications for their position in the international trade of this product
group. While the European Union is recognised as a net exporter of
agricultural products with very competitive prices in international trade,
due to its protectionist policies and high subsidies in the area of
agricultural production, Serbia does not have such privileges. The degree
of modernisation of production of this group of products, including fruit
and vegetable growing, viticulture and husbandry, is very low in Serbia
and a large part of production is carried out extensively, which, from the
aspect of preserving the quality of land, water and the air, can be an
advantage, but, from the aspect of increasing productivity and economy
of production, represents a disadvantage. Also, the absence of subsidies in
production significantly limits the possibility of Serbia to follow the
exporting price policy the way that the European Union does. The
benefits granted to Serbia by the EU in the form of duty free export to its
market have had a particularly favourable effect on the export of agri-
food products. Over the last few years, Serbia has been making a surplus
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in trade in this product group with the European Union, which contributes
to its macroeconomic stability, as well as to the development of economic
and other relations with the European Union, which can have positive
effects on Serbia’s sooner access to the European integration.

2. LITERATURE OVERVIEW

Agriculture has a great importance in Serbia’s socio-economic
development. That importance arises from the comparative advantages
which Serbia has in the production of agricultural products, both those
intended for human consumption and those which are intended for further
industrial processing and which make the raw material basis for the
development of other industries. Also, Serbia belongs to one of the
Balkan countries where agricultural production represents traditionally
the most important sector of the rural economy and the main source of
income for the rural population (Bartlet, 2018, Matkovski et al, 2019).
Serbia was recognized for its agricultural production in the second half of
the 20th century, when it was a member of the former Yugoslavia. After
the Second World War the share of agriculture in the overall structure of
the economy was nearly 50%, declining rapidly in the 1970s and 1980s in
favour of increasing industrial share (Lafiti¢, 1997). The transition
process, which formally began in Serbia in the 1990s and is still active,
has led to a drastic decrease in the participation of industry in the
economic structure of Serbia, with a slight increase in the participation of
the primary sector and within it, agriculture. In the new condition,
agriculture has been recognized as a new opportunity for the development
of Serbian economy and one of the important export products (Bozié,
2009; Udovicki et al. 2019), especially to the EU market. Geographically,
the EU and Serbia are close markets and foreign trade cooperation
between them is part of a complex process of European integration and is
intended to strengthen the overall economic and other forms of
cooperation (Bozi¢ Miljkovi¢ 2018; Medak 2018). In order to simulate
trade with Serbia, the EU has unilaterally granted trade privileges for all
industrial and agricultural products exported from Serbia to the European
Union, except for a number of products that have for some time been
excluded from the preferential tariff regime (Bjeli¢, 2012; Risti¢ &
Obradovi¢, 2015; CCS). The positive effects of the preferential trade
agreement are reflected in the positive balance achieved by Serbia in
foreign trade in agricultural products with the European Union, which is
illustrated in this paper in the data of relevant institutions dealing with the
monitoring of foreign trade indicators of European Union foreign trade
with other European and world countries (www.europa.rs). Newsletters
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issued by the European Union were also used to provide data on foreign
trade in agricultural products with Serbia (Agri-Food Trade Statistical
Factsheet). The problem of export competitiveness of Serbian agricultural
products has been recognized and analysed by a large number of authors
and their research results have been used in the paper. First of all, the low
competitiveness is a consequence of the different approaches that the
European Union and Serbia cherish in pursuing agricultural development
policy (Maleti¢ & Popovi¢, 2016; Markovi¢ et al, 2018; Wigier &
Kowalski 2018), but also the result of a wide range of development
problems in agriculture — those inherited from the period of
marginalization of the sector in favour of industrial development and
those which are a product of the transition process (Radovié, 2009;
Stefanovi¢ & Broci¢, 2012). At the beginning of the 21% century, in terms
of agricultural production, Serbia is still a country of enormous potential
and limited opportunities for their exploitation (Sevarli¢, 2001; Bakra¢ et
al, 2018; European Policy Centre). In addition to material investments,
which are an imperative for the development of this industry in the future,
there are various other ways to develop and promote agriculture. One way
is to link agriculture and tourism through the promotion and sale of
gastronomic specialties or touristic amenities that involve introducing
tourists to local agricultural crops and the ways they used to be and are
cultivated and processed now (Risti¢ et al, 2019).

3. CHANGES IN THE STRUCTURE OF THE ECONOMY OF THE
REPUBLIC OF SERBIA IN TRANSITION PERIOD

In the period after the end of World War Il until the 1990s, Serbia
within the former Yugoslavia was remembered for its rapid economic
development, which was based on the dynamic growth and development
of industrial production.? As a consequence, in the structure of foreign
trade in goods the industrial sector has been dominant in the agricultural
and forestry sector for many decades.

According to the presented data, we can conclude that in the
observed period the biggest changes occurred on the export side of
agricultural products. In pre-war years almost a half of Yugoslavia’s total
export (and within it Serbia’s as well) were agricultural products. After
the war, accepting industrialization as a new concept of economic
development led to the marginalization of agricultural production and its

2 In the period from 1952 to 1990, the average annual growth rate of industrial
production and mining was 7.3%, while agricultural production recorded an average
annual growth of 3.1%. (Latifi¢, 1997, 76).
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neglect as a factor in the national economy development.® The rapid
development of industrial production resulted in major structural changes
in the commodity exports of Yugoslavia, which were reflected in a
significant decrease in the relative and absolute value of agricultural
products in total export.

Table 1.: Structure of export and import by activities of the SFRY in %

11939 [1974 | 1990

Export

Industry and mining 52 91 97
Agriculture and forestry | 48 9 2
Other - - 1
Import

Industry and mining 91 90 92
Agriculture and forestry | 9 10 7
Other - - 1

Source: Latifi¢, 1997. Jugoslavija 1945-1990 (razvoj privrede i druStvenih delatnosti).
Beograd: Drustvo za istinu o antifasistickoj NOB u Jugoslaviji, str.75

Entry into transition process, accompanied by turbulent political
events on the one hand and by rapid and uncritical implementation of
transition reforms on the other hand, led to the emergence of deep
structural imbalances in the economic systems of the newly independent
countries. In the initial period of the transition, with several neighboring
countries, Serbia suffered a number of consequences that were the result
of abandoning the well-known concept of development and unwillingness
to switch to a market-based concept whose main determinants are
competitiveness, investment and sustainability in a short space of time
(Bartlett, 2018, 153). The negative effects of this period are still present
today and they have consequences for the dynamics and quality of its
economic growth and development. The process of de-industrialization
which, in a negative sense, formed the backbone of the transition process
in Serbia, contributed to the disruption of its macroeconomic stability,
redefined its structure of commodity exports and thus conditioned the
deterioration of its position in international economic relations. The
process of de-industrialization in Serbia took place simultaneously with

% For example: Serbia’s share in world agricultural added value in 1970 was 0.332%, it
reached a record share of 0.461% in 1977, in 1980 it was 0.447%, in 1990 it was
0.328%, in 2000 it decreased to 0.194%, and in 2010 it was reduces to 0.147%
(www.makroekonomija.org accessed 02. Aug 2019)
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the process of trade liberalization, which influenced the structure of
commodity exports in Serbia to be modeled on the model that
distinguishes developing countries. Particularly negative effects were
manifested in the structure of commodity exports which, year after year,
made it increasingly clear that industrial products originating in Serbia
were declining in competitiveness, having more difficulty in penetrating
foreign markets with its quality, while primary products were recording
an increasing share. That problem is as present in Serbian economy today
as it was three decades ago when Serbia entered the transition process.

Along with the process of de-industrialization in Serbia, the
demand for raw materials and semi-finished products was growing in the
global market. Export of these products became a new development
opportunity for Serbia, that is, a new development ultimatum imposed on
them in the current conditions (Bozi¢, 2009, 81). Orientation towards the
export of primary products, in a very short time, removed Serbia away
from the status of exporter of industrial products, which it had in the pre-
transition period, but also opened new perspectives for future
development. The revitalization and modernization of the agrarian sector
were being increasingly promoted as a new development opportunity and
agricultural products were, under the circumstances, recognized as one of
the potential export assets of the Republic of Serbia.

Despite the fact that Serbia has very favorable climate and other
conditions for the development of agriculture and the development of the
processing industry in that area, no significant results have been achieved
in terms of production and exports in the past thirty years. Serbia, a
country that by virtue of its economic structure belongs to the group of
agro-industrial countries, has so far failed to adequately integrate
agriculture into the overall development of the economy and redesign its
transformation process in accordance with standards applicable in
Western European countries, which created some problems. First of all,
even in the 21% century Serbia’s agriculture is characterized by a large
number of smallholder farms. In this case, the small size of land is a
limiting factor in the application of modern agro-technical measures,
which calls into question the efficiency of production (Maleti¢ &
Popovi¢, 2016, 811). Secondly, the modernization of agricultural
production capacities proceeded very slowly, because during the entire
second half of the 20" century, agriculture in Serbia was a “bottleneck” of
the development of the entire economy, primarly due to the limited and
outdated production capacities and labor shortages. Also, the 1999 NATO
aggression againts the Republic of Serbia, in which uranium depleted
bombs were used, has left many consequences for the ecosystem (Bakrac
et al, 2018, 484-485). Therefore, the quality of products produced on
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contaminated land is potentially questioned, which could directly affect
foreign demand for these products and impose the need for special health
controls (Sevarli¢, 2001, 10). Finally, economic policy measures were not
stimulating to encourage the development and improvement of
agricultural production; on the contrary, they were predominantly
oriented towards stimulating the development of other areas of the
primary sector or revitalizing some industrial capacities which, under the
auspices of large foreign companies, produced lower-grade industrial
products or were engaged in assembly and finishing operations. At the
beginning of this century, all of the above caused the importance of
agriculture in relation to other sectors of the economy to be
underestimated in terms of creating an adequate development strategy and
investing in development and modernization.

4. FOREIGN TRADE OF AGRICULTURAL PRODUCTS
BETWEEN SERBIA AND THE EUROPEAN UNION

A new history of foreign trade relations between Serbia and the
European Union dates back to the very beginning of the 21 century,
when, after a decade of political conflicts, economic sanctions, the
collapse of the domestic economy and aggression by NATO, Serbia’s
political and economic relations with Europe and the world normalized.
Since then the relations between Serbia and the European Union, from the
perspective of their mutual trade, have been part of the place and position
that the European Union has in the international trade, but also of the
policy it pursues towards Serbia as a country that is in the process of
European integration and has strong aspirations for European Union
membership. Serbia, on the other hand, had to adapt its traditionally
oriented foreign trade towards the countries of Western Europe and the
European Union to the new conditions arising from the process of
European integration, as well as to the conditions dictated by the
processes in the global economy. One of them is a membership in the
World Trade Organization, which is directly conditioned by the adoption
of appropriate laws for the production and marketing of GMO-labeled
products (European Policy Centre https://cep.org.rs/en/blogs/gmo-whats-
the-catch/). The first move the European Union made to stimulate trade
with Serbia was the unilateral approval of trade privileges for all the
industrial and agricultural products exported from Serbia to the European
Union.* By signing this Agreement, Serbia was given the opportunity to

4 The regime unilaterally granted by the European Union to Serbia in 2000 was the most
extensive system of trade preferences ever granted to a country or a group of countries
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export to the European Union market, duty-free and without quantitative
restrictions, all industrial and agricultural products, except for a small
number of agricultural products subject to the preferential tariff regime
and the quotas prescribed therein.> Thanks to the implementation of this
Agreement, Serbia has been recording a positive balance of agricultural
trade with the European Union since 2005. In addition to the expected
positive effects of the Agreement on trade in agricultural products, the
Agreement regulates a number of systematic issues in agriculture in a
manner adapted to Serbia, which is in accordance with the relevant
European legislation (Medak, 2018, 127). Although Serbia has had
candidate status for many years, radical reform in the field of agricultural
production has not been implemented yet and it represents a great
challenge for those who are directly involved in the process of
production, processing and storage of food, but also for all those who
have an indirect connection with this sector.

Table 2.: Foreign trade of agricultural products between Serbia and the
European Union
(Millions of Euros)

2005 2007 2009 2011 2013 2015 2017

'f(;‘pEOJ 500.1 | 725.80 | 922.78 | 1,345.55 | 1,122.11 | 1,214.41 | 1,282.54
Import
from | 364.3 | 331.04 | 398.08 | 634.83 | 760.02 | 838.37 | 94501
EU

Balance | 144.8 | 394.76 | 524.7 | 710.72 362.09 376.04 337.53

Source: https://europa.rs/serbia-and-the-eu/trade/serbia-eu-trade-in-agricultural-
products/?lang=en

Throughout the period under review, Serbia has achieved a
positive foreign trade balance in the exchange of agricultural products
with the European Union. The largest surplus was recorded in 2011 and
the surplus values at the end of the observed period are almost 2.5 times
higher than those recorded at the beginning of the observed period. Such
positive trends in the exchange of agricultural products between Serbia
and the European Union result from the implementation of the provisions
of the Agreement. However, the entry into force of the Agreement’s

by the European Union. Delegation of the European Union in Serbia
https://europa.rs/srbija-i-evropska-unija/trgovina/

5 In particular, the preferential tariff regime applied to sugar, beef, wine and several
types of fish. (Risti¢ & Obradovi¢, 2015, 97)
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provision, along these positive effects, has revealed a wide range of
deficiencies and problems that Serbia has in developing the agricultural
sector. Some of those problems are inherited from the period of rapid
industrialization and some are the result of recent history and are related
to the state’s attitude to the development of the agrarian sector and the
place which that sector has within economic policy. Regardless of the
period in which they arose, those problems further emphasize the inferior
position of the Serbian agrarian sector in relation to the one existing in the
European Union, which is implemented under the auspices of the
Common Agricultural Policy (CAP).

The Common Agricultural Policy of the Member States of the
European Union was established in the late 1950s. Since then, it has
evolved and changed in accordance with the needs and problems of
countries that have different traditions in the development of the agrarian
sector, a different relation in terms of priorities that the agrarian sector has
in the overall economic development and different development resources
(Wigier & Kowalski 2018, 117). In a short time, the Common
Agricultural Policy has become globally recognized as an example of a
successful policy in the field of agricultural production. The determinants
of these policies are high allocations from the Union budget for
agricultural development, high subsidies to farmers and other forms of
support related to the modernization and improvement of production and
supply of input. More recently, in line with new needs and market
demands, a new CAP reform has introduced support systems that will
encourage manufacturers to orient their production to market needs and
take greater account of environmental issues (Markovi¢ et al. 2018, 487).
Such a policy had, and still has, a stimulating effect on the growth of
production and export of agricultural products in the European Union,
that is, it ensures the expansion of the European Union’s leading position
in international trade in agricultural products. The European Union has
achieved such positions, and defends them today, with a high
competitiveness that these products have on the world market.

Unlike the European Union, the agricultural sector in Serbia has
been affected by the transition process since the 1990s. The basic
measures of the development of the agrarian sector within the transition
process were nor significantly different from those set for other sectors of
the economy. At the beginning of this century, new forms of state aid
were introduced into the agrarian budget, which should facilitate the
operations of the agrarian sector in accordance with market demands.
State aid is provided in the form of financial and non-financial incentives
for the development of the agricultural market, incentives for rural
development, credit support for agricultural development and even grants
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for development projects of exceptional importance. Obviously,
premiums and other incentives can be obtained only by registered
agricultural holdings, the number of which is far lower than the total
number of agricultural producers (Simonovi¢ et al. 2017, 255). However,
all these incentives did not contribute to the expected development of the
agrarian sector in Serbia, that is, they did not bring it closer to the model
existing in the European Union in terms of development.® This is also
indicated by the structure of trade in agricultural products between Serbia
and the European Union, that is, the structure of agricultural exports that
Serbia launches on the European Union market, which is predominantly
represented by raw and frozen agricultural products and far less by
processed fruit and vegetable products, even though there is a demand for
such products in the European Union (Udovicki et al, 2019, 9).

Graph 1.: Structure of Serbian agricultural exports to the European
Union in 2018 in million euro and %

= Fresh or dried fruits,
excluding citrus and tropical

fruits 273 mil Eur
= Wheat 71 mil Eur

Vegetable oils except palm
and olive oil 70 mil Eur

23%

Cereals except wheat and
+ rice 64 mil Eur
‘ 7%
6%

= Vegetables, fresh, chilled
and dried 64 mil Eur

Sk = Water and juices 51 mil Eur

= Other 538 mil Eur

Source: Agri-Food Trade Statistical Factsheet. EU Agri-Food Trade with Serbia. p. 6

& For example, in the European Union, which, as of 2006, consisted of 25 countries with
a total population of 480 million, an average subsidy per capita in that year was €127. In
our country, in the same period, subsidies to agricultural producers averaged 17 to 20
euros, in neighboring Hungary 70 euros and in Slovenia as much as 130 euros per capita.
In terms of hectares, subsides in the European Union amounted to 360 euros in 2006,
and 32 euros per hectare in our country. We can conclude that our agrarian has almost
ten times less state support compared to developed countries. (Radovi¢, 2009, 70)
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Such a structure of Serbian exports of agricultural products to the
European Union is a consequence of insufficient investment in the
development of the agricultural sector, insufficient investment in the
modernization of fruit and vegetable processing capacities and decades of
neglect of innovation and knowledge as a development resource in
agriculture. To the Serbian economy, exports of processed agricultural
products would mean higher export revenues than those generated by
exports of fresh and frozen agricultural products. Improving the structure
of exports towards a greater share of processed products from fruits,
vegetables and cereals, besides the above mentioned investments, implies
also meeting the strict standards that the European Union imposes on
producers, both in production and processing. Adopting European Union
standards in this area is one of the segments of comprehensive alignment
of national agricultural policy with EU agricultural policy and is an
integral part of the European integration process.

Graph 2.: Structure of Serbian imports of agricultural products from the
European Union in 2018 in million euro and %

= Ready-made food products 99 mil Eur

A = Chocolate, confectionery, ice cream 81

mil Eur

Fresh and frozen pork 61 mil Eur
Pet food 50 mil Eur

m Pasta, pastry, biscuits and bread 48 mil
Eur

= Products from vegetables, fruits and
stone fruits 39 mil Eur

m Other 788 mil Eur

Source: Agri-Food Trade Statistical Factsheet. EU Agri-Food Trade with Serbia. p. 4

The structure of Serbian imports from the European Union is
dominated by ready-made food products, whereas raw agricultural
products are only slightly present. Such a structure of imports reflects
differences in the development of the agricultural sector and it is a
consequence of the complete liberalization of imports from the European
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Union, which entered into force in Serbia in 2014.” In terms of the
Serbian economy, the unfavorable structure of foreign trade in
agricultural products with the European Union also reflects the problem
of low export competitiveness, which is present in all segments of foreign
trade, including the exchange of agricultural products. In addition to the
problem of low export competitiveness, the future exchange of
agricultural products of Serbia and the European Union will also be
conditioned by geopolitical factors, such as relations between the
European Union and the Russian Federation and the position Serbia
occupies in these relations.? It is well known that the terms of trade of the
European Union with countries outside the European Union are regulated
by the common foreign trade policy (Bjeli¢, 2012, 471). Since it is not a
member of the European Union, Serbia has no formal legal obligation to
join the measures taken by the European Union, but as a candidate
country it is expected to align its foreign policy with the European Union
and to support the European Union in the measures taken.

5. PROBLEMS OF COMPETITIVENESS OF DOMESTIC
AGRICULTURAL PRODUCTS ON THE EUROPEAN MARKET

Foreign trade liberalization in Serbia has led to an increase in
foreign trade in agricultural and food products, which has made the
problem of low competitiveness of agricultural exports and imposed the
need to improve that competitiveness visible. The absence of major
investments in the agricultural sector in Serbia in the second half of the
twentieth century, as well as in the most of the Southeast European
countries belonging to the group of post-socialist countries, caused many
development problems. These problems came to the fore in the first years
of transition and manifested themselves, primarily within the agricultural

" In 2000, the EU authorized the export of customs-free food from the Republic of
Serbia, except for wines, fish and beef, for which there are quantitative quotas, and
sugar, which has a special quota. As of January 30™ 2009, Serbia unilaterally
implemented the Interim Trade Agreement with the EU. Within this framework, the
Republic of Serbia was gradually, with a six-year term, lowering customs duties on
products imported from the EU. The imports from the EU were fully liberalized at the
beginning of 2014. The exception is certain agricultural products, which will retain a
certain level of customs protection until full membership of the Republic of Serbia in the
EU - tobacco, cigarettes, sour milk, dairy spreads, margarine, waffles, certain alcoholic
beverages and more. (Serbian Chamber of Commerce, www.pks.rs Acessed: 18 July
2019)

8 Relations between the European Union and Russia have been strained since 2014,
when the European Union imposed sanctions on Russia due to the annexation of Crimea
to Russia and conflicts in Ukraine.
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sector itself, and then their negative impact was reflected on the entire
economy (Matkovski et al. 2019).

The basis of the low export competitiveness of Serbian
agricultural products lies in the unfavorable export structure dominated by
raw agricultural products or products with a lower level of processing. In
addition, low export competitiveness is also determined by a number of
factors, the most important of which are: high dependence of yield on
climatic conditions; extensive production factors, the most significant of
which are: labor, land and water; low level of implementation of scientific
and technological achievements in agricultural production; dominant
participation of small producers in the structure of agricultural
production; a pricing policy for agricultural products which is
significantly different from that applied by the European Union, as well
as non-price factors of competitiveness: packaging, design, technical
standards, durability and preservation of freshness of products, promotion
of products on the market, etc. (Stefanovi¢ & Bro¢i¢, 2012, 270).
Measures to improve competitiveness in Serbia must be implemented
gradually and their implementation requires material assistance from both
the state and European funds, which are more accessible to Serbia as a
candidate country for EU membership than to some of the neighboring
countries that are part of the integration. The liberalization of trade in
agricultural products contributes to the growth of competitiveness and,
from this point of view, diversification of export activities on markets
outside the European Union is necessary as well.

Some of the proposals for improving the competitiveness of
export of agricultural products originating in Serbia to the European
Union and other markets would be:

First, investments should occupy a far more significant place in
financing agricultural production than it has been a case so far. Permanent
investment in all stages of production, processing and marketing of
agricultural products — especially those intended for human consumption -
can significantly improve the competitiveness of domestic agriculture as a
whole;

Second, as the agrarian sector is not independent of other sectors
of the economy, but in cooperation with them constitutes the economic
structure of the country and traces its economic development, investments
in the agricultural sector must be accompanied by comprehensive
structural reforms similar to those implemented in successful European
economies;

Third, the EU market is attractive to Serbian agricultural exporters
in many aspects; however, in order to increase export competitiveness, a
greater diversification of agricultural exports from Serbia is the
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imperative. Namely, maintaining a significant share of exports of
agricultural products to the markets of Russia, Belarus and Kazakhstan,
with which Serbia has signed agreements on duty-free exports, is
imperative for the future (Bozi¢ Miljkovi¢, 2018, 111). Serbia’s
membership in the European Union will put an end to these agreements
and Serbia will accept the trade regime which the European Union has
with those countries. This will adversely affect the competitiveness of
Serbian agricultural products on the Russian market and the markets of
Belarus and Kazakhstan;

Fourth, a completely new organization of the agricultural market
needs to be created in order to reduce demand-side monopolies, thus
ensuring price stability and mitigating the differences in price policy
applied in this area by Serbia and the European Union;

Fifth, the production of agricultural products should be structured
according to the requirements of import demand, with a particular focus
on a higher share of those products that are authentic Serbian products,
i.e. products with a designation of geographical origin, such as: honey,
aromatic and medicinal herbs, home-grown fruit and vegetable products,
wines from local grape varieties, etc. (Ignjatijevi¢ & Cvijanovi¢, 2018,
111);

Sixth, exploiting geographical and climatic advantages in
agricultural production, the following should be taken into account:
technological modernization of capacities, employment of more educated
personnel in the field of agriculture and improvement of organizational
structure and management, and

Seventh, it is necessary to show a greater degree of creativity in
the use of agro-tourism resources in Serbia, i.e. to link the tourist offer
with various aspects of agriculture. An integral part of the tourist offer
may be authentic gastronomic specialties, organized visits to plantations
where certain crops are grown or production capacities for processing
fruits and vegetables, promotion of old crafts, etc. In this way, more
promising directions for the integral development of agriculture and
tourism are achieved on a sustainable basis (Risti¢ et al., 2019, 58).

The structure of exports of agricultural products from Serbia in the
future should change in the direction of greater share of processed
products compared to fresh and frozen products and in the direction of
export orientation to the wider market. In implementing measures and
recommendations for the improvement of competitiveness, world and
European knowledge and experience, especially from countries that are
recognized as successful exporters of agricultural products in
international trade, can be of benefit to Serbia.
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6. CONCLUSION

In the post-World War 1l period, today’s post-socialist countries,
including Serbia, have used methods of industrialization in their
economic development. In the structure of the economy, industry had a
dominant share while the primary products sector was marginalized and
with a steady decline in share. The decline in agricultural production
resulted in drastically smaller share in the structure of exports. In the early
1990s, thanks to the transition process and its integral parts: de-
industrialization, privatization and liberalization, the primary sector and,
within it, the agri-food sector, were again given a chance to increase their
share in GDP creation and were promoted as one of the most important
export assets of the Republic of Serbia. However, the consequences of
decades of agricultural marginalization, modest investment in
modernization and technological development of production capacities,
lack of skilled and educated workforce, caused Serbia to be recognized as
an exporter of raw and frozen agricultural products in international trade,
with a very small share of higher processing products. Serbia’s position in
foreign trade in agricultural products is most prominent in this segment of
trade with EU countries. Despite the fact that Serbia has been in surplus
in agricultural products trade with the European Union over the last 15
years, the structure of that trade, which is dominated by raw agricultural
products, points to the problem of Serbia’s low export competitiveness in
this area.

When it comes to the agricultural development policy and the
treatment that agricultural producers receive from the state or
supranational body, Serbia and the European Union cannot be compared.
However, as a candidate country, Serbia has access to a number of EU
funds that can be used to advance the development of the agricultural
sector. Serbia can also benefit from duty-free exports of agricultural
products to the EU market. Given that Serbia also has such agreements
with Russia, Belarus and Kazakhstan, the dynamic of future cooperation
in this area between Serbia and the European Union will be conditioned
by geopolitical circumstances in Europe. The measures that Serbia needs
to take in order to improve the production and export of agricultural
products, especially to the EU market, are not simple and the effects of
their implementation cannot be visible in the short term. This, primarily,
refers to the necessity for modernization and technological upgrading of
agricultural production capacities, ensuring product certification,
harmonization of production with the structure of import demand and
provision of highly skilled personnel in this area, and, to the extent
possible, reducing the dependence of agricultural production on climate
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change. What is also very important is the abolition of demand-side
monopolies and greater diversification of exports in terms of Serbia’s
greater orientation toward selling its agricultural products on the markets
of non-EU countries. In order to develop this sector of the economy,
Serbia can use its experiences from the previous period, as well as the
experiences of other countries in transition — those that have successfully
completed this process and those where the process is still ongoing.
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YJOI'A JABHOI' CEKTOPA U ITIOCJIOBHUX
YAPYXEIBA U3 OBJIACTU TYPU3MA
Y PA3BOJY I'PAJACKOI TYPU3MA PEITYBJIUKE
CPBUJE

THE ROLE OF THE PUBLIC SECTOR AND BUSINESS TOURIST
ASSOCIATIONS IN THE URBAN TOURISM DEVELOPMENT OF THE
REPUBLIC OF SERBIA

Muuiena ITogoBan?
Vuuepsuret y Kparyjesiry, @akynreT 3a XOTeIHjePCTBO U TypH3aM y
Bpmaukoj bamu, Perrydonuka Cpouja

Caxcemax: YV oseom pady, Oam je npeeied HAJ3HAYAJHUJUX OPAHCABHUX Op2aAHA,
OpeaHU3ayUja u Yopyscera ca acnekma muxoeo2 3HAuaja u ynoze y paseojy epaockoe
mypusma Penybnuxe Cpbuje. 3nauajuy ynoey y paseojy u npomoyuju nomyoe epadcko
mypusma  Penybnuxe Cpouje umajy Munucmapcmeo mpeosune, mypusma u
menexomynuxayuja, Typucmuuxa opeanusayuja Cpbuje, mypucmuuke opeanusayuje na
JIOKANHOM HUBOY U pA3UYUmMa NOCI08HA U Opyaa yopyiceroa uz obaacmu mypusma. Y
paoy cy npuxazamu pe3yimamu eMRIUPUjCKoZ UCMPAXCUBATbd CMAB08A UCNUMAHUKA,
KOju ¢y 3anocieny y mypucmuukom cekmopy o paszeojy epaockoe mypusma y Penybauyu
Cpouju.

Kawyune peuu: epadcku mypuzam, jasuu cekmop, mypucmuuke opeanuzayuje, nocioeHa
yopyascerva, mypusam, Penyonuxa Cpouja.

Abstract: In this paper, it was given an overview of the most important state authorities,
organizations and associations in terms of their importance and role in the urban
tourism development in the Republic of Serbia. The Ministry of Commerce, Tourism and
Telecommunications, the Tourist Organization of Serbia, tourist organizations at the
local level and various business and other associations in the field of tourism play an
important role in the development and promotion of the urban tourism offer of the
Republic of Serbia. The paper presents the results of an empirical study of the attitudes
of respondents employed in the tourism sector on the development of urban tourism in
the Republic of Serbia.

Keywords: urban tourism, public sector, tourist organizations, business associations,
tourism, Republic of Serbia.

1. YBOJ

I'paacku Typu3aM TMpeACTaB/ba 3HAYajHO T0JbE HCTPAXKHMBAHa
mocebno ox 1980-ux roauna (Ashworth & Page, 2011) mo manac kana je
OIIITEIIO3HATO JIa Cy TPaJOBM 3HA4YajHE TYPUCTHUYKE JAECTHHAIMjE ca
U3PKEHUM TMO3UTUBHUM e(eKkTuMa Mo TYpUCTHUKy mpuBpeay (Shoval,
2018; Giordano & Ong, 2018; Cohen & Hopkins, 2019; Wearing &
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Foley, 2017; Griffin & Dimanche, 2017). Ox pa3Boja MacOBHOT Typu3Ma
1960-ux, rpaacku Typusam je jenaH on Hajopke pacTyhux cermeHara y
3eM/baMa ca pasBHjeHuM exkoHomujama (Postma et al., 2017;
Postma & Schmuecker, 2017; Novy & Colomb, 2019; Jojic, 2018).
I'pagcku TypuszaM mpencTaBjba OOJIHMK TypH3Ma MYJITH(YHKIMOHATHOT
KapakTepa, KOju CBOjOM MOHYIOM MOXE 33/I0BOJbUTH PA3IUUUTE TOTpede
typucta (Ilomomam, 2016, ctp. 1). Pa3no3m 3060r kojux je rpaacku
TypH3aM JlaHaC M3Y3€THO aTpakTHBAaH jecTe YMIbCHHUIA J1a ce rnoBehaa
yuemhe ypObaHu30BaHe CBETCKE IIOMyJallkje Koja je y IOTpa3u 3a
HOBUM HCKYCTBUMa U IIyToBamuMa y ypoOane nenrpe (Munuhesuh &
Bophesuh, 2016, crp. 29). Ca apyre crpaHe, TpPajiCKH TypH3aM je
TYPUCTUYKH TPOU3BOJ, KOJH yTHYE Ha EKOHOMCKH MPOCIEPUTET IPagoBa
(Brauckmann, 2017). Mako je 3HayajaH reHepaTop €KOHOMCKOI pacta U
pa3Boja TrpazoBa, TPAJICKA TypH3aM MOXKE JONPHHETH M CTBapamy
BEJIMKOT MPUTHUCKA HA TPaJoBe Oorare KyJITYypHO-UCTOPUjCKUM Haciehem
yclie MpUIMBa BEJIUKOT Opoja Typucra y rpagose (Garcia-Hernandez et
al., 2017).

Pa3Boj rpanckor typusma y PemyOnmuium CpOuju 3acHOBaH je Ha
TJIaBHUM aJJMUHUCTPATUBHUM LieHTpHMa, beorpaxy u HoBom Cany, koju
MIPEJICTaBJbajy TPENo3HAT/bUBE Tpajcke necruHanuje. [Ipomec pa3Boja
rpaickor Typusma y Penybnunu CpOuju monapa3dymeBa IMOCTOjalbe U
nenoBame oapeleHnx IpKaBHUX OpraHa, OpraHHu3alyja W YAPYXKemba,
KOJU C€ Yy OBaj Mpolec YKJbydyjy Kako OW IPBEHCTBEHO MpYXKHIIE
MOJPIIKY CyOjeKTMMa TYpUCTUYKE TPUBpEAE, KOJU YUYECTBY]Y ¥y
3aJ]0BOJbeY ToTpeba Typucrta. PasBoj rpaackor Typusma PemyOmmke
Cpbuje u rpajoBa, KOjU HWMajy aJCKBATHO KOHIMUIHMPAH U TUIACUpPaH
MIPOU3BOJI TPAJICKOT TYpU3Ma, MOApPa3yMeBa YKJbYUHBake UHCTUTYIH]A U
OpraHmsalija u3 jaBHOT CEKTOpa Kao LITO Cy pecopcHO MUHHCTAapCTBO U
TYPUCTUYKE OpraHu3allije Ha HAllMOHAJIHOM, PErMOHATHOM M JIOKAJTHOM
HUBOY, YIpYXeHa TYPUCTHYKE NpHBpene (XOTEIHjepH, pecTopaTepH,
TYpPUCTHUYKE arcHIMje, OpPraHU3aTOpU IyTOBaka W [1p.) W OcCTana
yApYKEWa, YHje je JIeJOBalke IOBE3aHO Ca CBEYKYIIHUM pa3BOjeM
TypusMa y PenyOmuum Cpb6buju. HbuxoBa ynora y pas3Bojy TypusMa y
rpagoBuma Peny6muke CpbOuje mnoapasyMeBa HHCTUTYIHOHAIHY,
(¢uHAHCHjCKY W CaBeTOJAaBHY IOMOh HOCHOIMMa pa3Boja IPajCcKOr
Typu3Ma Kao ¥ TMOJPIIKY Y KOHIUMNHpamy, MPOMOIHjA M IUIACMaHY
Npou3BO/ia TpajgcKor TypusMa Ha JomaheM U MehyHapogHOM
TYPUCTHYKOM TPIKHUIITY.
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2. YJIOT'A JABHOI' CEKTOPA Y PA3BOJY I'PAJICKOI'
TYPU3MA PEIIYBJIMKE CPBUJE

Ha namumoHamHOM HUBOY, KJBYYHH CYOjEKTH 3a Pa3BOj IpajiCKoOrT
Typu3Ma cy MUHHUCTapCTBO TPrOBUHE, TypH3Ma M TEIICKOMYHHKAIIH]a,
Hanuonanna typuctuuka opranusanuja (TOC) u j0oKajgHE TypHUCTHYKE
opraHuzainuje, Koje ce 0aBe ynpaB/balkbeM MU IMPOMOIMjOM TYPHCTHYKE
nonyne rpanosa Pernybnunke Cp6uje. MUHHCTApCTBO TProBHHE, TYpU3Ma
U TEICKOMyHHKanuja o0aBjba IIOCIOBE Jp)KaBHE yIpaBe, KoOju
MOJIpa3yMeBajy: CTpATerwjy W MOJIMTUKY pa3Boja TypHu3Ma, IUIAaHHPAE
pa3Boja Typu3Ma y CKJIaJy ca Pa3BOjeM KOMIUIEMEHTAPHHUX HPUBPEIHUX
JIEeNaTHOCTH,  KAaTeTOpH3alMjy TYpUCTHYKOT  MECTa, CIPOBOhEHE
MOJICTHIIAJHUX Mepa 3a pa3BOj TypU3Ma Y 3EMJbU, HCTPAKHUBAKE
TYPUCTHYKOT TPXKHILTA, JeQHUHUCAIHE YCIIOBA 32 00aBJbabe TYPUCTUIKE U
yroctutesbeke aeaarHoct u ap. (Unau 8 3axona o munucmapcemeuma).
VY okBupy pecopHor Munucrapcrsa QyHiponumnry CekTop 3a Typuzam U
Cekrop Typuctnuke uHcnekiuje. Cekrop 3a TypuzaMm o0aBjba MOCJIOBE,
KOJU ce OJJHOCE Ha crpoBoheme 3akoHa o Typusmy u Ctpareruje pa3Boja
Typusma Penybnuke CpbOuje, neduHucame TMpaBHE peryiaruBe u
€KOHOMCKHX Mepa 3a MOJCTHIIAkEe U yHanpeheme KBaauTera TypuCTUIKE
MOHYJIe, WUCTPAKUBAKEC M aHAIM3Y CTalkba HAa TYPUCTUYKOM TPIXKHIITY,
cnpoBoheme KaTreropuszaluje y CKIaay ca 3akoHOM O TYpHU3MY,
npe/ularambe Mepa 3a yHampeheme KaapoBa y TYPUCTHUKOM CEKTOpY,
aHaIM3y Mpojekarta u3 oOJacTH pas3Boja TypH3Ma M Jpyre MOCIOoBE W3
nomeHa TypusMa Penyonuke Cpouje (MUHHCTapCTBO TProBHHE, TypU3Ma
U TejaekoMyHukanuja Pemyonuke Cpouje, http://mtt.gov.rs/sektori/sektor-
za-turizam/). Cekrop TYpUCTHYKE HWHCIEKIHje 00aBba IOCIOBE
WHCTIEKIIMjCKOT HaJ30pa HaJ MPUMEHOM 3aKOHA W JPYTruX akara, KOoju
ypehyjy TypuszaM Kao NPHUBpPEAHY JENaTHOCT, Mpeay3HMama Ka3HEeHHX
Mepa y BpUIEHY HWHCHEKLUHJCKOI HaJa30pa Kao U yTBphuBame
UCIYHCHOCTH  TPOIUCAHUX YCJIOBa 3a 00aBJbamkbe TYPUCTUYKO-
YroCTHTEJbCKEe JenaTHOCTH (MHHHCTapcTBO TpPrOBUHE, Typu3Ma H
tenekomyHukanuja Pemybnuke Cp6wuje, http://mtt.gov.rs/sektori/sektor-
turisticke-inspekcije/). I'paacku Typusam je naeHTH(HUKOBAH Kao jeaaH 01
IJIABHUX TYPUCTHUKHUX IPOM3BOAA O]l CTPaHE PECOPHOI MHHHMCTapCTBa
nonomemeM Ctpareruja pa3poja Typusma Pemybnuke Cpouje 3a mepuos
2005-2015. u 2016-2020. rommne. JledbuHucame OBUX JOKyMeHaTa
MpeACTaB/ba UHCTUTYIIMOHAIHY OCHOBY 3a JlaJbl pa3BOj W yHampeheme
MOHYJIe TPAJACKOr TypHU3Ma y IUJbY OCTBapuBama €KOHOMCKHX edekara
ol OBOr OOJNHMKa TypH3Ma Kao M y NWJbY HW3rPaakbe MMHUUA TpajoBa
Peny6nuke CpOuje kao aectuHanuja rpajackor typusma. ITocmatpajyhu
MHUKPO HHBO, OIHOCHO IIOje/IMHAYHE HOCHOIE IOHYAE TypH3Ma Yy
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rpajckuM JectuHanujama CpOuje, ymora pecopHor MuHHCTapCTBa
M3pakeHa je ®W y JeduHHCamy Tpomuca 3a KaTeropu3aiujy
YTOCTUTEJbCKUX O0jeKara, MoceOHO XOTeNna y KojuMa Hajuenrhe TypucTu
TOKOM moceTa rpanoBuma y Cpouju OopaBe. MUHHCTApCTBO Nenyje Ha
pa3Boj TPAJCKOT TypHU3Ma JIOHOUICHEM U CIPOBOhEHEM MOJCTHUIIAjHUX
Mepa Kpo3 J0JeJly HOBUaHUX CPEJICTBA 3a yHarpeheme KBaTuTeTa MoHy e
rpaJICcKoT Typu3Ma Ha Teputopuju Pernyonuke Cpowuje.

2.1. Hanmonajna typucruuka opranuzanuja (TOC)

Typuctnuka opranuzanuja CpOuje ocHOBaHa je 3akOHOM O
Typusmy u3 1994. ronune. OHa npencTaB/ba HHCTUTYLIMOHAIHOT HOCHOLIA
npomouuje Typusma Peny6nuke Cpouje. tbenum ocHuBameM CTBOpEHa je
opraHuzanyja, Koja ce 0aBH aKTHBHOCTMMA Y LUJbY IMO3UIMOHHPAHA
Cpbuje kao TypucCTHUKEe JecTHHanuje Ha gomahem u MelyHapogHOM
HUBOY MCTHYYhM NpEeBacXOIHO HeHE KommapaTuBHe mpenHoctu. Cpoje
aKTUBHOCTH CIPOBOJM Yy CKJIaAy ca Je(UHHCAHOM CTPAaTEerujoM pas3Boja
typusMma Peny6imke CpOuje. Hanmonanna TypucTuyka opranusainyja je
YllaH BeNUKOr Opoja MelhyHapoAHHMX oOpraHuzaiudja, MTO je BaxaH
IPEeAyCIOB 3a YCIOCTaBJ/balkhE capalme y 00JacTH pa3Boja Typu3Ma Ha
eBpornickoM M MehyHapopHom HuBoy: EBporicka TypucTHuka KoMucuja
(ETC), [ymaBcka typuctuuka komucuja (IATL)), Mehynaponue
aconujauuje TpaHcpomanuka u JAp (3BaHMYHM cajT TypHuCTHUKe
opranm3aije CpoOwuje, http://www.serbia.travel/pocetna.1l.html). TIlopen
weHe ynore y npomonuju Cpbuje u BeHHMX MOTeHlMjana Ha aomahem u
MehyHapoaHoM Tpxkumrty, TOC KoopauHupa paaoM TYPUCTUUYKUX
OpraHu3anyja Ha perMOHaJIHOM M JIOKaJHOM HMBOY cTapajyhu ce o Tome
Jla Ce CTpaTerujcKu pas3Boj] TypH3Ma pealn3yje Ha CBUM HHBOMMA.
CropoBonehu cBoje aktuBHOocTH, TOC O6mucko capalyje ca pecopHUM
MUHHCTapCTBOM Y IIWJBY AYTOPOYHO KOHKYPEHTHOT U OAPIKHUBOT pa3Boja
TypusMa y Penyomauuu Cpouju.

Ca acnekra pa3Boja rpaackor typusma y Penyonunu Cpouju, TOC
o0aBjba 3HauajHy YJOrYy Yy HPOMOLMJU TpaJCKUX JECTUHALMja Ha
nomaheM u Mel)yHapOTHOM TYPUCTHYKOM TPXKHINTY Y IHJbY MPHUBIAYCHA
TypucTa, noBehama Npuxoaa o]l Typu3Ma U U3rpajibe UMHIIa IpajioBa Kao
aTpaKTUBHUX TYPUCTUYKUX J€CTHHAIMja. Y TPOMOLHUJU TPAJCKOT
typuzma CpoOuje, TOC ycmepaBa cBOje aKTUBHOCTH TNpeMa KJbYYHHUM
HOCHOIIMIMa pa3Boja OBOT obOimka Typu3Mma, beorpamy m Hosom Cany.
CBoje MpOMOTHBHE aKTUBHOCTH, KaJia je peu o rpajackoMm Typusmy, TOC
o0aBJjpa TyTeM pa3IMYUTHX CpPEACTaBa KOMYHHUKAIMje TITOYEBIIN O
TpaIUIMOHATHUX (IITaMIa, TeeBU3Mja U JIp.) 0 CaBPEMEHHUX CpeAcTaBa
KOMYHUIIMpamba ca MUJbHUM TPXKUIITEM (MHTEPHET, JPYIITBEHE MpPEXKE,
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6sioroBu u Jip.). CBOjJUM MPOMOTHUBHUM KaMmItambama (,,Moja Cpbuja®, ,,52
Bukenna y Cpouju“ u np.), TOC npe3eHTyje NOTeHIIUjaTHIM TypUCTHMA
U3 3eMJb€ M HMHOCTPAHCTBA TYPUCTHYKE TOTeHIMjane rpagoBa CpOuje
Harjamanajyhu BUX0BE KOMIIApaTUBHE MPEIHOCTH. Y Pa3BOjy IpaacKor
Typu3Ma, HallMOHAJIHA TYPHCTUYKA OpraHM3aluja Jaje CBOj IOIPUHOC
HACTynMMa Ha Mel)yHapoJHOM cajMOBHMMA, KOjU Cy HajOOJbM HA4YMH 3a
YCIIOCTaBJbaE CapaJibe Ca BEIMKHUM OpraHu3aTopuMa IyTOBama ca
nusbeM nosehama Opoja MHOCTpaHUX TypHcTa y rpagoBuma. Toxom 2017.
roauHe, Typuctudka nonyaa CpOuje je mpe3eHToBaHa Ha 19 cajaMckux
MaHu(ecTanja y 3eMJbHM M HHOCTPAHCTBY ca IHJbeM YyHamnpehema
nperno3HaribuBoctu CpOuje U ICHUX JICCTHHAIIM]A HA ITUPEM TPXKHIITY U
noBehamba ekoHOMCKHX edekaTa o pasBoja Typusma (Typucruuka
opranm3aija Cpbuje, 2016, crp. 17.) Ilopea Tora, HCTpakKMBambeM
typuctuukor Tpxkumra, TOC yka3yje HOCHOIIMMA IOHYAE T'PaaCKOT
Typu3Ma Ha MOTCHIWjaJlHAa CMUTHUBHA TPXKHUINTA KA0 M HAa aKTyellHE
TPEHJ0BE y pa3Bojy rpajackor typusma. Yiora TOC-a y pa3Bojy rpajackor
typuzma CpOuje oOyxBaTa M CTpY4YHY HOMON JIOKAJTHUM TYPUCTHUKUM
opraHm3anujama y AeQuHCcakY U pealn3auju pa3InduTuX MpojeKkara u
mporpamMa pas3Boja Typu3Ma Kao W TpYyXamke MOMOhH y OCTBapHBamy
capajmhe ca TYpUCTHYKUM OpraHu3anujaMa BaH rpanuna Cpouje.

2.2. Jloka/iHe TYPHCTHYKE OpraHu3anmje

Jlokanne Typuctuuke opranuzanuje y PenyOmumum CpOuju
OCHOBAHE Cy Ha HUBOY I10j€IMHUX TYPUCTUUKUX MECTa U IpeMa 3aKoHY O
Typu3My IpeICTaB/bajy jaBHE CIyXOe WM MpUBpEIHA APYILITBA, KOje je
bopmupano 3a 00aBbarbe ACTATHOCTH Y 0071acTh pa3Boja Typusma (Unan
41 3axona o mypusmy). IlpumapHa QyHKIHja JOKATHUX TYPHCTHUKHX
opraHu3alyja oJJHOCH C€ Ha aKTHUBHOCTHU MPOMOIIMj€ TYpPUCTHUKE TTOHYe
necruHanuje. Ca acmekTa pa3Boja TpajCKOr Typu3Ma Yy IIOJ€IUHUM
nectuHanvjaMa CpOuje, JOKalHEe TYpPUCTUYKE OpraHu3algje umajy
KJbYYHY YJIOTY y MPOMOIIMJU W TUTACMaHy OBOT TYPHUCTHYKOT MPOHM3BOJA
Kako O mpuBykiie Behu Opoj TypHucTa U3 JpYrux 3eMaba U oMoryhuie
3ay3UMame KOHKYPEHTCKE IO3uIlfje Ha TpxumTy. [lopen Tora mro
IUTAHUPAJy U peau3yjy NPOMOTHBHE aKTUBHOCTH, JIOKAJIIHE TYPUCTUUKE
OorpaHu3alyje y TpaJoBUMa OpraHu3yjy MaHudecTaryje pa3aTuduTor
cagpkaja yruuyhm Tako Ha mnoBehame TYpPHUCTHYKOT MpPOMETa.
Typuctuuke opraHusammje Ha HUBOY TpagoBa PemyGmmke CpOuje
HacTymnajy Ha MehyHapoIHMM cajMOBMMa HacTojehM Tako Ja MOBEXY
Mpy’XKaole TypUCTHIKUX yCIIyra ca OpraHu3aTopuMa IyTOBamka Kako Ou y
CBOjy NMOHYAY IyTOBamka YBPCTUIIM U AoMahe rpajcke 1ecTHHAIH]E.
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Jeman opn pempe3eHTAaTHBHHUjUX TpPHUMEpa pas3Boja TPaaCKOT
Typusma je rpan beorpan, koju uma noceOHy OpraHu3aluoHy JeTUHUILY Y
BUJIy TpajiCcKe TYpHCTHYKE OpraHH3aldje, YUju je NpUMapHH 3aJaTak
IpoMoLMja TYPHUCTUYKMX BPEAHOCTH OBOT rpaga. [ypUCTHYKA
opranm3zanyja beorpaga QyHKuMOHHMIIE ca IMJBEM HM3TPAIBE HUMHILIA
rpaja Kao JHJEpPCKe JCCTUHAILMje y 3eMJbU M PErHoHy, pa3Boja
TYPUCTHYKOT NPOM3BOJIAa HAa MPHHIHUINAMA OAPKUBOCTH Kao W
MOBE3MBakba HOCWIJIALA TYPUCTHYKE MOHY/AE Tpaja. JeaHa oJ mpuMapHUX
akTuBHOcTH TOB-a o00yxBaTa mpeacTaBbakbe TYPUCTHUKE IIOHYE
Beorpana Ha 3HauajHUM MeljyHapOJHHM CajMOBHMA BaH I'PAaHHIIA 3eMJbE
Wuctutyr exkoHomckux Hayka, 2008, crp. 123-124). Typucruuka
opranu3anyja Hum o6aBipa akTHBHOCTH pa3Boja U yHampehema Typusma
Ha TepuTopuju rpaaa Huma u opranuzanujy nHGOPMATUBHUX CIYXKOU y
rpaay. AKTHBHOCTH, KOje OBa OpraHm3aiija o0aBjhba, a 3HadajHE Cy 3a
pa3BOj TPaJICKOr Typu3Ma, OJHOCE C€ Ha MPHUIPEMy U AUCTPUOYLH)Y
MH(POPMATUBHO-TIPONIATAaHAHOT ~MaTepujana, MNPOMOIHjy TYPUCTHUYKE
NOHYyJE€ Ha CajMOBHMa Yy 3E€MJbM M HWHOCTPAHCTBY, OpraH3alujy
manugecraimja (obenexaBamwe 1700 ronuHa ox noHomema MulaHCKOT
enukTa, MehyHaponHu cajaM Typu3Ma M aKTHBHOT OJIMOpa, Ipajicka
ciaBa, My3W4KH (ecTuBaiu u Ap.) U ci. TypucTHYKa OpraHu3aluja rpajia
Hwuma je moxesseHa Ha ynpaBy M TPU TYpUCTHYKA HH(POpMATHBHA LIEHTPA,
Yhje c€ aKTUBHOCTH OJHOCE Ha MpyXame HHPOpMaIifja TypUCTHUMA,
noJiesty “H(OpMaTUBHO-TIPONIAraHJHOT MaTepujaa, MpoJiajy CyBeHUpa U
npyrux mnpeamera. Opa opranmsammja ox 2012. roawHe crnpoBoad
IIpOjeKaT y BUY JIOKAJIHOT BOJOHTEPCKOT LIEHTpa T3B. Nis greeters, KOju
MpescTaB/baj)y HedopMaiaHe TYpPUCTHUKE BOJMYE KOJjU BOJAE TIpyle
Typucta y oOwmnazak rpaaa. Llusb oBOr mpojeKkTa je YCHOCTaBJbambe
no3utuBHOT uMuya rpaaa Huma (Ipax Hum, 2017, ctp. 23).

Cavuan npuHUMO — (QYHKIMOHHCama nOpuMemyje ['pancka
Typuctuuka opranuzanuja Kparyjesua (I'TO KparyjeBua), koja
MIPOMOBHIIIE HErOBY TYPUCTHUKY MOHYAY. TypHCTHUKM HH(GOpPMATUBHU
neHtap ¢opmupat je 1980-ux roguHa U KHETOBE aKTHBHOCTH CE OJIHOIIC
Ha npaheme TYypUCTHUKOT IPOMETa, NpYykKambe HH(pOopMaIHja TyprucTUMa O
cMeInTajy u TypuctuukuM atpaknujama. ['TO KparyjeBua u TypucTHUKH
nHPOpPMATUBHU II€HTap, omoryhaBajy TypUCTHMa YCIYTy BOAMYKE
cIyx0e y nmby OOWIacka Tpaja W TPEe3CHTAIH]je HEroBe TMOHYIE
('pancka typuctuuka opranuzanuja Kparyjesma, http://gtokg.org.rs/srb).
Typuctuuka opranusamuja rtpaga Hosor Cama ydectByje y
aKTUBHOCTHMA, KOje Cy YCMEpeHe IpeMa pa3Bojy rpaja Kao TYpUCTHYKe
JECTUHAIM]€ W3Y3€THOT TPHUPOJHOT ¥ AHTPOIIOTEHOT TOTEHIIHjaa.
I'maBHu 1umse nenoBama Typuctuuke opranuzanvje Hosor Cama je
MPOMOBHCAkhe TYPHCTHYKHX IOTEHIMjaJla Tpaga ©  3ay3uMama
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KOHKYpEHTCKE MNo3uije Ha aomaheM M MeljyHapogHOM TYPHUCTHYKOM
tpxumty  (Typuctmuka  opranmsammja rpaga  Hosor  Cana,
http://novisad.travel/cp).

3. IOCJIOBHA YJIPYXEIA U3 OBJIACTHU TYPU3MA

Hammonanna acomujanuja TypucTHYKWMX — areHiuja  CpOuje
(YUTA) ocHoBana je 1954. romune kao Henpo(duTHa OpraHu3aiuja.
Wiannnie YYTE cy opranuzaTopu myToBama M TYPHCTHYKE arcHIIHje,
Koje mociyjy Ha Teputopuju PemybOmmkxe Cpouje. Unanune YUTE, nHa
rogullllbeM HUuBOY, obaBe 95% ykymHor aomaher u wmelyHapogHOr
opraHu3oBaHor Typuctuukor mnpomera (Harmmonanna aconujarmja
Typuctrukux arenija Cpouje, http://www.yuta.rs/yuta/o-nama/o-nama-
1). Osa opranmsamuja Opoju 344 4naHuIEe, OIHOCHO TYPUCTHYKE
arenuuje (Haumonanna aconujauuja Typuctuukux areHuuja CpOuje,
http://lwww.yuta.rs/turisticke-agencije/). YUTA o6aBma Tpu rpyme
MocioBa, Koje monapasymeBajy (Hauuonanna acomnujanuja TYpUCTUYKUX
arcHIMja CpoOuje, http://www.yuta.rs/yuta/o-nama/o-nama-1):
MHHULUPAE CUCTEMCKUX MPETIOCTaBKU 3a CTBAPAbE YCIIOBA 32 YCIEUIHO
o0aBJpamkbe TYPUCTHUYKOT TIPOMETA; YCIOCTaB/bakhe U  OJP)KaBAIbE
KOMYHHKaIlMje ca MelyHapoJAHHM OpraHu3anujamMa y Lujby MmelycoOHe
capa/iibe TYPUCTHUKHX areHIja WiaHuIa U YKIbY4YHBame y MelyHapoHe
TYpUCTUYKE TOKOBE M KOOpAMHHUpame pagoM H  o0e3deheme
WHPOPMATHYKUX U JIPYTHX TPEIycioBa 3a YCIHEIIHY capajmby WIAHWIA
YUTE. Unanune YUTE cy TypucTHuke areHiuje, Kojeé OpraHHU3yjy
NyTOBamka y 3€MJbU U HHOCTpaHCTBY. W3mely ocrasnor, 0GaBe ce
PELENTUBHUM TYPU3MOM IMpofajyhu makeT apaHKMaHe M TOjeMHAYHE
TypUCTHUKE yciyre 3a OopaBak y rpagosuma Peny6nnke CpOuje.

ITocnoBHO ynpyxemwe xortenujepa U pecroparepa Cpbuje
(XOPEC) ocHoBano je 1967. roauHe 1 OKYIJba BEJIMKU OpPOj XOTEJICKUX U
pecropatepckux mpenyseha. Yiapyxewme uUMa 3a b Ja JAedyje Kao
MIOCJIOBHO YIIPYXKEHe, KOje OKYIJba XOTeNhjepe, pectoparepa, Ka3HuHa,
mkoje u (Qakynrere, Koju o0Opa3yjy KagpoBe 3a XOTEIHjepCTBO,
nobaBJjbaye U CBE ocTajie cy0jeKTe, KOju UMajy MHTEpeC /a ce YAPYXKY]y
300r mpoMoIje U pa3Boja yrocturesbcke aenatHoctd ([TocioBHO
YAPYKEHE XoTenujepa u pecToparepa CpoOmje,
http://www.hores.rs/onama.html#). Cpoje mmusseBe, XOPEC octBapyje
KpO3 BHUIIE aKTHBHOCTH, KOjé 00aBJba y KOHTHHYHUTETY. HCTPAKHBAHE
TP)KUIITA, TOTPOIIada M 3alOCICHUX Yy YTOCTHTEJCTBY, 3aj€HUYKU
HACTyIll Ha CajMOBHMMa y 3€MJbH U WHOCTPAHCTPBY, 3acCTylame CBOJUX
YJIaHWIIA, U3/1aBAIITBO Y BUIY XOTEJICKUX M PECTOPAHCKHUX BOIHMYA U JIp.,
eAyKalyja KaapoBa Yy XOTEIHMjEpCTBY 3a TMPUMEHY CaBPEMEHUX
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MH(OPMALIMOHUX TEXHOJOTHja, IIOBE3MBamEe XOTelujepa U JIPYrux
HOCWJIAalla TYPUCTHYKE TIIOHYZAE, 3acTylame CBOJUX WIAHHWLA Tpe]
npxkapHuM opranuMma. Ilopen Tora, XOPEC ce ©6aBu mnuTamuMma
KaTeropusalyje pecropaHa y LuJby CTaHIApAu3alje HUXOBUX YCIyTa.
Ca acniekta o6e30ehuBama kBanuretHe yenyre, XOPEC usnaje onpeheme
Opolrype W BOAMYE y IMJbY JIAKIIET CHANAXEHa TYPUCTa MPUINKOM
u3bopa  ycmyra — Typuctuukux — npexyseha.  Hayunm  acmekt
¢yakmuonncama XOPEC-a omHOCcM ce Ha opraHusandjy HaydHe
koHpepeHnuje Xomencka kyha y nuniby yHanpehema TeOpHjCKUX ca3Hamba
u3 00J1acTH Typu3Ma, XOTEJHjecTBa, HHOBaIMja U MeHayMeHTa [locimoBHO
YIPYKEHE XoTesujepa u pecToparepa Cpbuje,
http://www.hores.rs/onama.html#). V  oxsupy Akamemuje Xopec,
peanusyjy ce mporpam oOyke 3a MOYeTHHKE U MNpodecHoHaTHIE U3
XOTENIMjepCTBa W YTOCTHTEJHCTBA KPO3 CEMHUHApe M KypCceBe, KOjy
o0OyxBarajy mpe/iaBama U paJMOHUIIEC 32 BEIIMKH OpOj paJHUX MO3UIHja Y
OBOM cekTopy (KyBapu, KOHOOApH, pEeleHIMOHEPH, TOCIacTHIapy | JIp.)
(ITocnoBHo  ynopyxeme  xotenujepa U  pecroparepa  CpOuje,
http://www.hores.rs/obuka/index.html). Ha oBaj naunn, XOPEC nomasxe
TYPUCTUYKO-YTOCTUTEIbCKUM Tpeny3ehnMa na yHampene KBaJIUTET
npyxama yciyra. [lopen tora, oOyke Ccy HaMEHmEHE M HE3aIOCICHUM
JTUIMMa, Kako O yHampelhemeM CBOjUX BEIITHHA, JIOILIU JI0 3al0CieHha.
C o0O3upoM Aa cy XOTelud NpUMapHU OOJUK CMeEIITaja y rpaJoBHUMa
CpOuje, rmaBHa ¢ynkuuja XOPEC-a y pa3Bojy rpajackor TypusMma
NIEpMaHEHTHA eAyKallhja KaJpoBa Yy XOTelIMMa, Kao W yHampeheme
KBaJIUTETa CMEINTajHE TMOHYJE 3aCTyMameM YJaHHUIa Tpen ApKaBHUM
opranuMa y IuJby JoOujama (UHAHCHU]JCKE, WHCTUTYIIMOHAIIHE,
caBeTO/laBHE MOPIIKE U JAp.

VYapyxewe 3a Typuzam llpuBpenne komope  CpOuje
¢dbyHKIMOHMIIE Y CKJony cekTtopa yciyra IlpuBpenne komope CpOuje.
Berosu 3a1anu cy (ITpuBpenna KOMopa Cpbuje,
http://www.pks.rs/fONama.aspx?id=252&p=0&): mnpaheme axkTyeaTHHX
TPEHJI0BA Y TYPUCTHYKOj MPUBPEIN ca IUJbEM yHarpehema Typu3Ma Kao
NPUBPE/IHE JENIATHOCTH; Y4YECTBYje y JOHOULICHY 3aKOHCKUX M JAPYIHX
akaTa O TYpU3My H Ja MPaTH HBUXOBY peau3alrjy; yIeCcTBYje Y H3paIu
CTpaTelIKUX JOKYMEHaTa, KOjU C€ OJHOCe Ha pa3Boj Typu3Ma Yy
Penryommmmm Cpbwuju; capabyje ca pecopuuM MUHHCTapCTBOM Kako Ou
CTBOPWJIM TIOBOJbaH aMOHWJEHT 3a MOCIOBAamE PA3IMUUTHX TpyKajara
TYPUCTHUKUX yciyra (XOTelujepH, pecTopaTepH, TypUCTHUKE areHIUje 1
Ip.); IpaTH U CIPOBOJAW TEHACHIMjE, TPEHOBE U CTaHIApAC Y TYpU3MY
Ha €BpPOIICKOM HUBOY W Jp. Yiora Yapyxema 3a TypuszaM [IpuBpenne
komope CpOuje y pa3Bojy TpajcKOr TypH3Ma Orjiefia ce y MpyXamby
CaBeTOJIaBHE TIOJAPIIKE CBOJUM WIAHHWIIAMA, OIHOCHO TYPHUCTHYKO-
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YTOCTUTEJbCKUM Ipeay3ehuma y mpolecy NpoMolMje U IlacMaHa CBOje
MOHYyZIe Kao M y OpraHu3anuju oOyka 3a lbUX0OBE KaJIpOBe.

4. METOJOJIOTNJA HCTPAKUBAIbA

Y oBOM pagy, TMpHKa3zaHH Cy pe3yJdTaTH EMIIHPHjCKOT
UCTPaKMBAama Ha Y30pKY 0/ 65 UCIHUTaHKKa, KOJH Cy 3aIlIOCIICHH y jJABHOM
CEKTOpPY, TYPHUCTUUYKUM OpraHu3alfjamMa M MOCIOBHUM YIPYXKEHHUMa U3
obnactu Typu3Ma. AHKETHH YIIUTHHK je TIOAEJbCH Ha JBa jAeia. Y MPBOM
JIeNly YIUATHUKA, MOCTaBJLEHO je 7 NMUTama, Koja ce OJHOCE Ha COIMO-
neMorpadcke KapaKTepUCTHKEe HCIUTAaHUKA (TI0JI, TOAWHE CTApOCTH, HUBO
o0Opa3oBama U MECTO MPEOMBAIUINTA) U HA HHUXOB 10Ca0 (OpraHu3aiyja,
pagHa MO3WIMja W TOAMHE PAHOT CTaxka). Y APYroM JAeiy YINUTHHKA
MOCTaBJbEHA Cy MHTamka O CTENEHY Pa3BHjEHOCTH TPAICKOT TypHU3Ma y
Penyomuum Cp0Ouju, kao M 0: yjaramuMmMa y TYPHCTHUKY IOHYIY,
MapKeTUHT, cynpa u HWHOQPacTpyKTypy TpamoBa Pemybmuke CpoOuje,
yTULA]y yJarama y IpoMOLUjy Ha no3uuujy rpajgosa Penyonuke Cpouje
Ha TYPUCTHYKOM TpPXHUINTY M O 3Ha4yajy CTPATEIIKUX JOKyMEHaTa 3a
pa3Boj rpagoBa PenyOauke Cp0Oje Kao TypUCTHUYKUX JEeCTHHAIM]a.
OxaroBopy MCIUTHHUKA Cy MPUKYIJBCHU CIIAHEM €IEKTPOHCKOT YIUTHHKA
Ha U-MEjJI aJpece UCIHUTAaHUKA JOK Cy MPUKYIJBEHH OAroBopu oOpahenn
y cTaTHCTHYKOM Takety SPSS23.

Tabena 1.: Y3opak uctpaxupama — PBU JI€0

Bapmnjaoae Oarosopm HCNIUTAHNKA Bpoj Bpoj Apwurt. Crana.
HCIUTAHUK | MCOMTAHMK | CPEIMH | JeBHjaluj
a ay % a a
Tlon Myuku 17 26,2 1,74 443
Kencku 48 73,8
Tonuune 18-25 1 15 3,02 ,893
CTapocTH 26-35 19 29,2
36-45 26 40
46-55 16 24,6
56 u BuIIE TOAMHA 3 4.6
Hugo Cpenmpa mkoa 3 4.6 3,09 ,785
o0pa3oBama Buiia mkona 8 12,3
dakynrer 34 52,3
Mactep/Marucrap//lokro 20 308
p Hayka
Mecto Beorpan 30 46,2 2,74 1,890
npeduBaIMIIT Hosu Cax 6 9,2
a KparyjeBan 5 7,7
Hum 3 4.6
Ocranu rpagoBu 17 26,2
bes oarosopa 4 6,2

Useop: Pezynmamu ucmpasicusaroa
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VY uctpaxuBamy je ydyecTBOBaJO 48 HCIUTAaHUKA >KEHCKOT IOJja
(73,8%) u 17 wucnuranuka wmymkor mona (26,2%). Hajsehu 6poj
WCIIUTAaHWKA Craja y TPYyNy HCIUTAaHWKA cTapocTtu 36-45 romuHa (26
ucnuTanuka, ogaHocHo 40% opn ykymHor Opoja ucnuraHuka). llpema
cTeneHy oOpa3oBama, HajBehm Opoj MCIMUTAHWKA CE€ HM3JaCHUO Ja MMa
3aBpIIEHE OCHOBHE akajeMmcke cryauje (34 ucnuranumka wim 52,3%).
Hajpehn Opoj aHKkeTHMpaHWX WCIHUTAaHUKA HM3JaCHHO CE€ Ja JKUBH Y
Bbeorpany, ognocuo 30 ucnuranuka wim 46,2%. Ilox onuujom Ocmanu
2padosu CBPCTaHM Cy TPAJOBH 3a KOje C€ MamHh Opoj HCIHUTaHUKA
M3jacHUO Ja Cy mHXoBa Mecta cramHor upebmBamumra (Kpasmeso,
Kpymesarn, 3pemannn, Anudynap, Tproeuinre u ap.) (Tabena 1).

Tabena 2. Y3opak ucrpaxxuBama — Ipyry /1€

. Onrosopn Bpoj Bpoj Apur. CTE{H}I. )
Bapuja6ae HCMUTAHUK | MCOHTAHMK | CPeIMH | JeBHjanuj
HCIIUTAHUKA o
a ay % a a
Pecopuo 8 123
MHHHCTapCTBO
TOC 10 15,4
. JITO 35 53,8
Opranuzanuja ET——
y Kojoj cy p 7 10,8 2,89 1,106
HCIIMTAHUIHU uiho ueHTap
ITocnoBna
3anocJieHn
yIpYKeHa U3 3 46
obmactu '
TypHU3Ma
Ocraino 2 3,1
Jupexrop/3ame 9 138
HHK JTUPEKTOpa
CaBeTHUK/capaj 25 385
HHK
W3zppmmnan Ha
Panna MOCJIOBHMA 16 24,6
no3uuuja 'y Typu3Ma 2,75 1,323
opraHu3ainuju [p>xaBHI 5 77
CITy’KOCHHUK '
Ced/Menarzep
0/1eJbeHa/CEKTO 8 12,3
pa
be3 oarosopa
Jlo ronuHy nana 2 3,1
1-6 12 18,5
Toguue 7-12 22 33,8
paaHor craxa 13-18 14 215 3,57 1,357
19-24 6 9,2
Bue ox 24 9 13,8

Useop: Pezynmamu ucmpaosicugaroa
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VY Ttabenu 2., nmpuKa3aHu Cy OATOBOPH MCIUTAHHKA HA MUTama O
OpraHm3alyju y KO0joj Cy 3amloCiCHH, PaJHOj MO3UIUjU W ToJuHaMa
paasor craxa. O yKynmHor 0poja aHKeTUpaHuX, 35 UCIUTAaHUKA OJTHOCHO
53,8% ce wm3jacHWIO Ja pagud y TYPUCTHUKHM OpraHu3anyjama Ha
nokanHom HuBoy (beorpan, Hou Can, Hum, KparyjeBan u npyru
rpagosw). [Topen tora, 10 ucnuranuka unu 15,4 uzjacHumo ce aa pagu y
Typuctnukoj opranm3anuju Cpouje (TOC), mok je 8 ucnuTaHUKa WIH
12,3%  3amocieHo 'y MwuHucCTapcTBy TpProBUHE, TypuU3Ma U
tenexkomyHukauudja. [lox onuujom Ocmano nBa UCIUTaHUKA Cy HaBesa Ja
cy 3anocienu y MunucrapctBy Kynrype. Hajsehu 6poj ucriuranuka (25
ucnuTaHuka win 38,5%) paau Ha mo3ulMjaMa CaBeTHUKA WU capaHUKa,
1ok je 16 mcruranuka (24,6%) 3amociieHO Ha MO3WIUjU M3BPIIUONA HA
MOCIIOBUMA, KOjU Cy MoBe3aHu ca TypusmoM. Hajsehu Opoj ucnuranuka
(22 ucnuranuka i 33,8) pagu y Typusmy o 7 1o 12 roauna.

5. PE3YJITATU HCTPA’KUBAIBA U JTUCKYCHUJA

HcnutanunyMa je MmocTaBJbeHO IMUTAEmE O CTENEHY pPa3BHjEHOCTH
rpajckor typusma y PenmyOmumm CpOuju, Ha Koje Cy JIaBajidl OATOBOP
nomohy JlukeproBe mepHe ckane (1- Bucoko HepasBujeH S5- Bucoko
pa3BujeH. Ox ykynHor 6poja ucnuranuka mux 40 onHocHo 61,5% cmatpa
71a je 0Baj o0JIMK TypHu3aM BUCOKO pa3BujeH y Penyonuiu Cpouju.

Ta6ena 3.: OaroBopu UCIUTaHUKA HA TUTalkE O CTENIEHY PaBUj€HOCTU
rpajackor typusma y Penyoauuu Cpouju

Oarosop Bpoj Hpouenar | Kymynarusuu
HCIMUTAHUKA nmpoueHar
UTeAMMUYHO Hepa3BHjeH 8 12,3 12,3
IHu pa3Bujen Hu Hepa3BHjeH 11 16,9 29,2
)];[ennM'u-m pa3.3ujeﬂ 20 61,5 90,8
HCOKO pPa3BHjeH
Vigumo, 6 9,2 100,0
65 100,0

H3eop: Pesynmamu ucmpasicusaroa

VcnutanunyMa je TOCTaB/bEHO IHTAmkE Ja OIEHE Yylarame Y
TYPUCTUYKY MOHYAY, MapKeTHUHI, Cylnpa U HH(pacTpykTypy TIpagoBa
Perryonuke CpOuje. On ykymHOT Opoja uMcnuTanuka, mux 26 mwm 40%
M3JacHHO ce Jla Cy IIOMEHYyTa ylarama Ha He3a/10BoJbaBajyhemM HHUBOY, 10K
19 wucnuranumka (29,2%) Hema jacHo nmepuHHMcaH ctaB o Tome. Of
yKynHor Opoja, 17 ucnuranuka (26,2%) 3acTyna craB Ja ce JOBOJBHO
yllaxe y TYpUCTHUKY MOHYAY, Cylpa U UHPPACTPYKTYpy, OJHOCHO J1a je
Ha 3aJoBoJpaBajyheM HHUBOY, JOK HajMamu Opoj wucnuTaHuka (3
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ucniutannka win  4,6%) cmarpa ga cy ynaramba y IOTIIYHOCTH
He3aJI0BOJbaBajyha.

Tabesna 4.: OaroBopu UCNUTAHMKA HAa IUTAkE O yJarawy y TYPUCTHUKY
MIOHYly, MapKETUHT, CyIpa U MH(pacTpykTypy rpagosa Pemybiauke

Cpbuje
Onrosop Bpoj Tpouenar KymyaaTuBau
HCNUTAHUKA MpOLEHAT

Y nornmyHocTH He3anoBo/baBajyhe 3 4,6 4,6
He3anoBosbaBajyhe 26 40 44.6
Hemawm jacHo nedunucau cran 19 29,2 73,8
3anoBosbaBajyhe 17 26,2 100
Yxynuo 65 100,0

H3eop: Pezynmamu ucmpasxcusaroa

On ykymHor Opoja anketupanux, 32 ucnuranuka (49,2%) cmatpa
Ja yjarama y IpoMOIMjy u ydemhe Ha cajMOBUMa JCTUMHYHO yTHIY Ha
no3uuujy rpagosa PenyOnuke Cpbuje Ha TypuctuukoM Tpxkumry. Ca
npyre crtpane, 28 wucnuranumka wm 43,1%, cmatpa ga yimarama y
IPOMOLIMJYy M y CajMOBE Yy NMOTIIYHOCTH yTHYe Ha MO3MILH]y I'pajoBa Ha
TYPUCTHYKOM TpKUIITy. Hajmamu Opoj mcnuTaHuKa 3acTyma CTaB Ja
ylarama y IpoMouujy W ydemrhe Hemajy yTHIQ] HAa MO3ULHUJY TpagoBa
Peny0nuke Cpbuje Ha TypuctrykoM Tpxumry (1 ucnuranuk wim 1,5%),
cMaTpa Ja HeMa yTHIaja, OJHOCHO J1a HUTH YTMYy HUTH HE yTUYYy Ha
MO3HIIU]Y TPaZoBa HAa TYPUCTUYKOM TPKUINTY (4 ucnuraHuka wiu 6,2%).

Tabesa 5.: OAroBopu UCUTAHUKA HAa TUTAkE O YTULIA]y ylarama y
MIPOMOIIH]Y Ha MO3UIH]jy TpagoBa Permybnuke Cpouje Ha TypUCTHUKOM

TPIKUIITY
Onrosop Bpoj Tponenar KymyaatuBuu
HCIIMTAHUKA npoueHaT
He yTuue 1 15 15
Hutu yruve HUTH H yTHYE
JeauMUYHO yTHYE 4 6.2 i
Y nornyHocTH yTu4e 32 492 56,9
Yy
KymHo 28 431 100,0
65 100,0

HW3eop: Pezynmamu ucmpasicusaroa

Ha nwrame /[a nu cy cmpamewxa ooxkymenma (cmpamezuje,
macmep NAAHOBU, NPOSPAMU PA360jd, AKYUOHU NIAHO8U U OP.), 3HAYAJHA
3a pazeoj epadosa Penybnuxe Cpouje kao mypucmuuxux decmunayuja?,
HajBehn Opoj ncrmranuka (39 ucrimrannka i 60%) 3acTyna craB 1a cy
cTpaTellka JOKYMEHTa JIeJMMHUYHO 3HAYajHa 3a pa3BOj TIpagoBa
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Penyoiinke CpOuje xao TypucTHukux nectuHanuja. Ox ykKymHOr Opoja
aHketupanux, 14 wucnurtanuka (21,5%) cmatpa ga cy crparemika
JIOKyMEHTa Haj3HavajHHuja, 1ok / ucnutanuka wim 10,8% cmatpa na Hucy
3Ha4YajHa HU He3HayajHa 3a pa3Boj TIpajgoBa Kao TYPHUCTUUKHX
necruHanuja. Hajmamu Opoj ucnuranuka (5 ucnuranwka wimm 7,7%) ce
W3jaCHHO Jla CTpaTellka JOKYMEHTa HUCY 3HauyajHa 3a pa3Boj rpajioBa
Penyoinke Cpouje.

Ta6esa 6.: OnroBopy UCIUTAHUKA HA TIUTAKE O 3HAYA)Y CTPATCIIKAX
JIOKyMEHaTa 3a pa3Boj rpanoBa PemyOimke CpOje Kao TypHCTHIKUX

JECTHHAIIM]a
Onrosop Bpoj Mpouenar Kymynatusnu
HCIUTAHUKA MpoueHaT

Hucy 3HauajHu 5 7,7 7,7

Hu 3Ha4YajHU HU HE3HAYAJHU 7 10,8 18,5
JleJMMUYHO 3HAYAjHU 39 60 78,5
Hajsnauajunju 14 21,5 100,0
YKynno 65 100,0

H3zeop: Pesynmamu ucmpascugarsa
3AK/bYYAK

VY oBOM pajay, aHaJIU3UPAHU CY PA3IUUYUTH CYOJeKTH M HUXOBA
yiora y pa3Bojy rpaackor typusma PenmyOnuke CpOuje. AHanu3upana je
yjaora JAp)KaBHUX OpraHa y pa3Bojy TIpaJCKOr TypHU3Ma, OJIHOCHO
MuHucTtapcTBa TProBUHE, Typu3Ma M TeJIeKOMyHuKauuja PemyGnuke
CpOuje, ka0 ¥ TYpUCTHUUKHUX OpraHU3alfja Ha HALIMOHAIHOM U JIOKAJTHOM
HUBOY. MWUHHCTapCTBO TProBUHE, TypH3Ma M TEJIEKOMYHHKaIlWja
Penyonuke CpOuje W TypHCTHUKE OpraHu3alfje Kao TmapajpKaBHU
OpraHu UMajy 3HadajHy yJOory y pa3Bojy I'PaJICKOT Typu3Ma IIPBEHCTBEHO
KaJga je pe4 o JOHOUIeHY NpaBHUX akara, Je(UHUCAama CTPATEIIKUX
JOKyMeHaTa, GUHAHCUpPalky TYPUCTHUKE UH(]pa U CYyIPacTPyKType Kao U
y UW3pald M pealn3alud TMPOMOTHBHUX KaMmIlama KOje MPOMOBIILY
TYPUCTUUKY MOHYNYy rpajoBa Pemybmuke CpOuje. Pasnuunra mocimoBHa
yApYXema OKYIUba]y Jbyne wu3 mnpodecuja, KOju Cy ITUPEKTHO U
WHJMPEKTHO YKJbYYEHHM Yy TMpOLEeC pa3Boja, MPOMOIMje U IJacMaHa
MoHyze rpajckor Typusma Penyonuke Cpouje.

VY crnpoBeleHOM EMIHMPHjCKOM HMHCTPAXXUBAKY, YUYECTOBAIH CY
WCTIUTAHUIIA, KOJH CY 3allOCIIeHH Yy TYpHUCTHYKOM cekTopy PemyOmmke
CpOuje. Pesynratm wucTpaxuBama IOKazanu cy aAa Hajehu Opoj
WUCIIUTaHUKA CMaTpa Ja je TPaJCKH TypH3aM  BHCOKO pa3BHjeH Y
Peny6muu CpOuju. Ilopen Tora, pe3ynTatu UCTpakMBamba Cy MOKa3aln
na:
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BEIMKK OpOj MCIUTAHWKA cCMaTpa Ja c€ HEJAOBOJBHO yIaxke y
TYPUCTUUKY TIOHYJy, MAapKeTHHT, cynpa H HWHQPACTPYKTYPY
rpagoBa Penybmuke CpOuje (26 ucnuranuka wimn 40% on
YKYITHOT OpOja aHKETUPAHUX ).

HajBehu Opoj ucnuranuka (32 ucnurannka uwin 49,2%) cmatpa na
yllarama y mpoMoIdjy 1 ydemihe Ha cajMOBUMA JICTUMUYHO YTHIY
Ha To3unujy rpagoBa Pemybmuke CpOuje Ha TYpPUCTUIKOM
TPIKUIITY.

Hajeehn Opoj MCIUTaHWMKAa cMaTpa Ja cTparelika JOKyMEHTa
JEeIMMAYHO 3Ha4ajHa 3a pa3Boj rpagoBa PemyOmmke CpOuje kao
TypucTHUKHX AecTrHaImja (39 ucnuranuka nim 60%).
OrpaHnyeme CIpOBEICHOT UCTPAKUBAKA OTJIe/la Ce Y CKPOMHOM

Opojy ucnutanuka. Y Oyayhum ucrpakuambuma Ou Tpedasio mpoIUpUTH
UCTpaKuBame Ha Behw Opoj wmcrnmranuka. Takohe ce mpemopyke 3a
Oynyha wucTpaxuBama OJHOCE HA HCTPaXKMBAKE CTABOBA 3aIllOCICHHUX
npenyseha TYypUCTHYK TPHUBPENE W KOMIUIEMEHTAPHUX TMPUBPEIHHX
JIeTaTHOCTH O pa3Bojy rpajckor typusma y Penyomnunu Cpouju.
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Abstract: Cultural shock may be one of the greatest difficulties encountered by athletes
and employees who choose to live and work in other countries. Therefore, the objective of
this essay was to conceptualize the theory of intercultural adjustment and to point out
proposals for the use of theory in the process of sports expatriation. For this, it was based
on the methodological design of a qualitative research on the perspective of documentary
analysis. As main reflections of this essay, the lack of an adequate cultural adjustment
process for athletes and employees who are subject to living in another country is
emphasized, in addition to the importance of the family in this process. Therefore, it also
highlights the relevance that expatriates are submitted to a preparation process, either by
psychological, social, economic and cultural bias, so that changes are faced in the best
possible way, highlighting the importance of Intercultural Psychology.

Keywords: Intercultural adjustment, Expatriation, Migration, Intercultural Psychology

1. INTRODUCTION

Tylor (1920) defined culture as the set of beliefs, knowledge, art,
morals, rules and laws, customs and all habits created by individuals of a
society. With a globalized and increasingly connected world, thanks to the
internet, cultural abysses seem to diminish, but the particularities of each
society can still be a challenge for the subject who experiences living in an
environment different from the one he knows.

In the case of this challenge, expatriation can be cited. Expatriation
can be defined as moving people to countries that they do not have
citizenship, that is, it is the act of changing countries, state and city in order
to be able to continue life with regard to studies and work, for example
(Tertuliano, Oliveira, Pavlovi¢, & Machado, 2018; Tertuliano, 2018;
Tertuliano, Oliveira, & Santana, 2019). In this way, Andreff (2010)
corroborates the definition exposed by pointing out that people leave a
country, state or city in search of new opportunities, jobs, cultures, etc. For
athletes, often act outside of their countries of origin is one of the goals for
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their careers, a dream, but not so this ceases to be a complicated process
and full of difficulties (Tertuliano, Oliveira, Pavlovi¢, & Machado, 2018;
Tertuliano, Machado, Deustch, Montiel, & Bartholomeu, 2018; Tertuliano,
Montiel, Deutsch, & Machado, 2019; Tertuliano, Oliveira, & Santana,
2019).

All expatriations and repatriations, in the sporting context or outside
it, fall on the obstacles of social and cultural adjustment of the expatriate,
being important the investigation about this phenomenon (Gonzalez &
Oliveira, 2011), called intercultural adjustment. Intercultural adjustment is
related to the facilities and difficulties found by those professionals who
venture to live in a country other than its origin, relating to the process of
adaptation to this new reality (Lee & Vorst, 2010; Sousa, 2014). For this
adjustment to be successful in the sports environment there are factors that
must be considered, which will be presented in this text.

Thus, the aim of this essay was to conceptualize the theory of
intercultural adjustment and to point out proposals for the use of theory in
the process of sports expatriation. In order to present and propose
academic-professional postures, this essay aimed to bring a direction, in
which classical and contemporary studies were used to weave on the theme
providing a greater radius of reflection. Thus, it was based on the
methodological design of a qualitative research on the perspective of
documentary analysis (Marconi & Lakatos, 2017).

2. EXPATRIATION - INTERCULTURAL ADJUSTMENT

The literature suggests different definitions of cultural adjustment
(Lee & Vorst, 2010; Sousa, 2014). For Lee & Vorst (2010) it is the ease or
difficulty that the person finds in personal and professional relationships in
the other country. Sousa (2014) defines intercultural adjustment as a
process of adaptation to a new life and work in another culture, involving
daily routines, housing, food, health, cost of living and interaction with
people from the new country.

Intercultural adjustment can be influenced by the prior experience
of expatriation, individual characteristics of the expatriate, level of cultural
difference of the country of origin and the country of destiny and
adjustment of the family (Black et al., 1991). Black et al. (1991) propose
three dimensions for intercultural adjustment: adaptation to work, general
adaptation and adaptation regarding interaction. The adaptation to the work
corresponds to the degree to which the expatriate adjusts to his role in the
company, that is, the necessary adjustments to adapt to work patterns,
leadership and professional relationships in the company, abroad.
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The general adaptation concerns the degree of adjustment, from the
expatriate, the conditions of the welcoming country, such as temperature,
food, transportation, shopping, fun and life in general. Finally, the
adaptation regarding interaction corresponds to psychological comfort
related to the relationship with people beyond the work environment, that
i, how is the communication between expatriate and people of the new
country and how people welcome it.

Tucker, Bonial, & Lahti (2004) propose six factors for intercultural
adjustment: (1) Acceptance of foreign culture — refers to the expatriate's
acceptance of the culture of the new country, respecting local customs and
traditions; (2) Knowledge of the country and culture — it is worth knowing
the host country, its history, but also the current reality of it; (3)
Intercultural adjustment of the way of life — adaptation of the way of life,
managing, on the one hand, to continue to develop in the host country the
activities he likes most, but also, on the other hand, to practice activities
characteristic of that country; (4) Interaction with natives — interaction with
the natives, both at work and in leisure time; (5) Communication — learning
of local language, including understanding non-verbal communication; (6)
Affection/Emotion — concerns the feeling of well-being and empathy
towards the host country population.

When expatriates know a new culture, they face new values and
behaviors, and may feel a sense of confusion and nervousness, the result of
new cultural and social patterns. This reaction is called cultural shock
(Pereira, Pimentel, & Kato, 2005). Thus, it is necessary to adapt to the new
culture and the new way of living (Black et al., 1991).

The literature points to the direction of cultural shock, as magnitude,
to be related to cultural differences. Thus, the greater the cultural
differences, the greater the cultural shock (Black et al., 1991; Martins,
2011; Pereira et al., 2005).

Black et al. (1991) suggest some characteristic manifestations of
cultural shock: (a) Feeling of anxiety, confusion, tension, frustration and
impatience; (b) Sense of loss of dominance of a situation; (c) Insomnia,
stomach pains and headaches; (d) Fatigue, excessive concern with hygiene
and the use of drugs and alcohol; (e) Feeling of loss and deprivation.

A relatively recent area, which appears around 1970, but with
characteristics that can give the necessary support in the process of
intercultural adjustment is intercultural psychology. Intercultural
Psychology is concerned with understanding individuals from different
cultures through the use of measurement methods that are equivalent to the
cultures considered (Angelini, 2007). Within the skills that intercultural
psychology develops with the process of intercultural adjustment, we have,
as an example, to develop creativity and intelligence in the face of
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unexpected situations, adapt to different contexts in a way emotional,
cognitive and social, among others (Sebben, 2009).

For a more balanced intercultural adjustment, it is necessary to
adapt to a new context, which refers to the concept of cultural intelligence:
ability to solve problems and adapt to different situations (Lee & Sukoco,
2010). For Earley & Ang (2003) cultural intelligence is a multifactorial
construct, composed of 4 aspects: (1) Cognitive, which relate to the
knowledge of different cultures, in relation to norms, cultural and practical
conventions; (2) Metacognitive, involving mental processes of capturing
and understanding the new cultural environment; (3) Motivational, who
refer to the subject's desire to interact with the people of the new place and
adapt to the new place; (4) Behavioral, that involves the ability to exhibit
adaptive behaviors such as accent, tone of voice, verbal expressions, etc.
(Kumar, Raduan, & Subramaniam, 2008; Lee & Sukoco, 2010).

The degree of adaptation, the mode of adaptation and the facets of
adjustment are decisive for the success of expatriation. Thus, intercultural
adjustment occurs over a certain period of time, which presents a provision
in the form of "U curve" (Araujo & Nunes, 2012; Black et al., 1991; Ching-
Hsiang & Hung-Wen, 2008; Sousa, 2014). Back et al. (1991) have a set of
stages for intercultural adjustment. These phases assume a U-shaped curve
and emphasize the stages of adaptation to the new country (Figure 1).

Figure 1.: Theory of the U curve of intercultural adjustment.
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Source: Black et al. (1991).

According to the Theory of the “U Curve”, intercultural adjustment
can be characterized by four phases or stage: honeymoon, cultural shock
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and adaptation and control (Black et al., 1991). In the honeymoon phase,
enchantment occurs and glimpse scans of the new country and culture, that
is, feeling identical to that of a tourist. This period may range from 2 weeks
to a few months (Gonzalez & Oliveira, 2011; Pereira et al., 2005; Sousa,
2014).

In the phase of cultural shock, disappointment occurs, the family
begins to feel uncomfortable with daily life in the new country. At this
stage, expatriates and families perceive differences in habits, triggering
rejection reactions to the new culture. Feelings of loneliness, discomfort
and disillusionment can cause anxiety, stress and premature return. This
phase lasts, on average, from three to nine months (Black et al., 1991).

In the adaptation phase, family members feel comfortable and
accept the new culture, understanding the behavior of the natives. At this
stage, family members learn new behaviors and habits of the new culture.
This phase occurs, on average, between the sixth and twelfth month (Black
et al., 1991; Pereira et al., 2005). In the last phase, the control phase, the
expatriate and his family start to like the culture and its daily routines, being
able to live effectively in the new country. This phase usually occurs after
the tenth month (Rego & Cunha, 2009; Sousa, 2014).

In this process of intercultural adjustment, acculturation, especially
in the cultural shock phase, is one of the determining factors for the success
of the (Pereira et al., 2005). Acculturation can be interpreted as an
understanding of culture, through the direct and continuous contact of
groups and individuals from other cultures (Tertuliano, 2016).

According to Downes, Varner, & Hemmasi (2010), the greater the
individual's acculturation in relation to language, customs, attitudes and
behaviors, the better the insertion of this individual into a new culture and,
consequently, the greater the adaptation and success of the expatriate.
However, changes in the formation of the “U curve” may occur due to
situational and individual factors, affecting the adaptation pattern and
generating oscillations in certain phases (Rego & Cunha, 2009).

Based on the above, Pereira et al. (2005) propose four guidelines
for the relations between cultural groups: (1) Integration — interest in the
culture of the other group, but preserving the norms of culture itself; (2)
Assimilation — interest in the culture of the other group, but not preserving
the norms of culture itself; (3) Separation — preservation of the norms of
culture itself, refusing the culture of the other group; (4) Marginalization —
not preservation of the norms of culture itself and refusal to culture of the
other group.

In the sporting field, the change of environment, club, city, nation,
language and culture is something that brings some discomfort, insecurity,
and can generate the return of the athlete (repatriation) and psychological
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problems (Branddo, Magnani, Tega, & Medina, 2013). The distance from
home brings with it some consequences, such as lack of family, appetite
and sleep disorders, depression, sadness, physical problems, stress
elevation, mental exhaustion etc.

These causes are largely caused by the uncertainty of the new
culture, and by an expectation influenced by anxiety and stress (Brandao et
al., 2013). The family often suffers from the athlete, these consequences of
expatriation, especially wives and children (Brandao et al., 2013).

The lack of preparation of the athlete, to leave the country is
evident. According to the Brazilian Football Confederation (2016), in 2006,
of the 851 players who went to foreign teams, 311 returned to Brazil in less
than a year; in 2008, of the 1,176 players who went to foreign teams, 659
returned to Brazil in less than a year; and in 2010, of the 1,029 players who
went to foreign teams, 683 returned to Brazil in less than a year, a figure of
66% of players who left the country. For Brandao et al. (2013), players who
develop a better ability to adapt to new cultures stand out to others, enabling
greater success in this process. Success in the expatriation process is
important for player performance on the pitch.

Brandio et al. (2008) and Brandao & Machado (2007) affirm that
due to the context it is very difficult to transition to expatriates, because
expatriation of athletes brings consequences not pleasant to him. In some
cases, the expatriation process is related to family distance, loneliness,
helplessness, new rules, fear, anguish, etc. (Brandio et al., 2013).

Within this scenario, the Intercultural adjustment model of Back et
al. (1991) can be useful. According to the model, a good anticipatory
adaptation facilitates the future adaptation to the new country. According
to the model proposed by the authors, individual and organizational factors
are responsible for anticipatory adaptation. The authors understand by
anticipatory adaptation, the preparation training that is carried out before
leaving for international migration, still in the country of origin.

Individual factors from the Back et al. (1991) model include three
elements: (1) formation; (2) experience related to previous work; (3)
Expectations. As for adapting to the new country of destination, the model
presents four influencing categories: (1) individual factors; (2) work-
related factors; (3) organizational factors; (4) factors considered unrelated
to work.

Individual factors are linked to the nature of the person and are
facilitators, or not, adaptation to the new country. Thus, the more developed
individual skills, the easier the adaptation will be. The work-related factors
correspond to the possibility of the expatriate performing his role in the
new country clearly. Organizational factors point to a greater degree of
adaptation difficulty when there are possible differences between
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organizational cultures and the practices adopted by the company in the
subsidiary. Finally, the factors not related to work point to the more
pronounced the cultural differences between countries, the greater the
difficulty of adaptation.

3. INTERCULTURAL ADJUSTMENT IN THE SPORTING
CONTEXT

In the field of sport, there is a great transition of athletes between
countries with different cultures (Faggiani et al., 2016; Tertuliano, 2016,
2018; Tertuliano, Machado, Oliveira, et al., 2018), however the preparation
of athletes for this phenomenon is little worked, or rather, it is not worked
(Agergaard, 2008; Agergaard & Ryba, 2014; Brandao et al., 2013; Freitas,
Costa Neto, Cardoso, & Ferreira, 2012; Garrido, Olmos, Arjona, & Pardo,
2012; Machado, 2013; Richardson, Littlewood, Nesti, & Benstead, 2012;
Sebben, 2009; Tertuliano, 2016; Tibbert, Andersen, & Morris, 2015).

This non-preparation leads the athlete to an aculturation problem,
that is, the athlete cannot adequately interpret the culture of the new club,
leading the athlete to a wide set of emotional reactions, often unpleasant to
the athlete (Faggiani et al., 2016; Pereira et al., 2005), like anxiety (Tibbert
et al., 2015) and stress (Brandao et al., 2013), which characterizes the lack
of intercultural adjustment.

In view of this, Tertuliano (2016) investigated the expatriation
process in Volleyball. For this, the author aimed to investigate the factors
that leads volleyball players to change countries, team and how it is their
adaptation to the expatriation process. In this study, the author used athletes
and former volleyball athletes, counting 68 participants, who answered a
questionnaire developed according to the objectives of the study. The
instrument consisted of structured questions with dichotomous answers
(yes or no) or on a Likert scale. The results showed that the athletes, when
they left their country of origin, had no difficulty in recognizing the culture
of the new country.

Thus, the identity of the athletes was constructed in the face of
identifications and differentiations, establishing psychological boundaries
between personal and native limits (Machado & Hernandes, 2004). Such
identifications and differentiations can be given with the knowledge of new
places, which may be related to the honeymoon phase, proposed by Black
et al. (1991) in the theory of the “U curve” of intercultural adjustment.
According to the theory, expatriate people, at the first moment, are
enchanted by the novelties of the new country and its culture, wanting to
know these newness and this culture.
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Regarding the cultural shock phase of theory, it seems that the
athletes of the Tertullian study (2016) did not feel this phase in a position
to hinder adaptation to the new country, because the results showed no
discomfort or rejection of the new culture. This information can be
interpreted from the following perspective: the athletes had integration with
the new culture, but did not lose their own (Pereira et al., 2005). This means
that the athletes assimilated the differentiations and, with this, knew how
to separate their culture from native culture, which contributed to non-
discomfort in relation to living with the natives, refuting the results of other
studies (Brandao et al., 2013; Freitas et al., 2012).

In relation to intercultural adjustment, it can be weaved that good
coexistence with local culture is fundamental for the adaptation of the
expatriate, because he feels received with hospitality and respect and, more
than that, the assimilation and differentiation of cultures is relevant for the
construction of mutual respect between the expatriate and the natives
(Freitas et al., 2012), which can be interpreted as a necessary pillar for a
good adaptation.

In the study by Tertuliano (2016) athletes demonstrated
intercultural adjustment, that is, ability to adapt to the new cultural
environment efficiently and sufficiently comfortably. However, this
adaptation did not reduce the will of athletes returning to their country of
origin. These attitudes demonstrate that athletes’ family members can assist
in the process of adaptation to expatriation, as the literature demonstrates
(Brandio et al., 2013; Freitas et al., 2012; Machado, 2013; Rial, 2008).

According to Pereira et al. (2005), the success of expatriation has a
direct relationship with the role of the family in the process of adaptation
to expatriation, that is, the contact that the expatriate is expected to make
with the new culture is not only a superficial contact and without insertion
of the expatriate in the new culture. Thus, it is expected that the expatriate
IS an active agent, whose resources for action originate from his culture and
that the family is one of the fundamental forces for this insertion in the new
culture and exchange between cultures.

Thus, the construction of the expatriate's space of coexistence with
the new culture is strengthened by the constant and remarkable presence of
the elements of their origin culture, which in this case is presented by the
family, which is necessary. Some studies on expatriation reinforce the
argument about the importance of the family (Dowling, Festing, & Engle,
2008; Pereira et al., 2005). These studies show that the acceptance of tasks
in other locations, without the transfer of family members reduces the
number of adherents to the expatriation process.

Expatriates without family suffer from cultural shock more strongly
than expatriates who are accompanied by their family’s (Dowling et al.,
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2008). In addition, these studies show that living with the natives is
facilitated when there is the support of the family and that the dedication at
work is greater, thus with career success. Within this perception, sending
the family to the expatriate now has a fundamental role, not only in the
adaptation of the same, but in the success of the task to which the expatriate
was appointed (Pereira et al., 2005).

According to Sousa (2014), the family is a way for expatriates to
obtain emotional stability and support in the face of new situations that may
occur in the expatriation process, and can reduce adaptation problems such
as anxiety, fear, loneliness, etc. There is a willingness on the part of the
expatriate family to discover new cultures, new customs and new habits,
which contributes to the adaptation of the expatriate in the face of
socialization and intercultural adjustment.

However, this desire is common in the period of "honeymoon" of
the family and the expatriate himself. The problem of the family with the
expatriate is that the impacts of the cultural shock are transferred to the
expatriate's family, which can generate, in this case, a cultural shock in the
family. Thus, one should think with caution this process of expatriation of
the family because, in this case, the athlete will be hours a day without
contact with the local culture, since he will be in training at the club, which
will not occur with the family. In other words, the family should be inserted
into the expatriation process, but the training of the same is necessary, so
that everyone, athlete and family, can adapt adequately to the expatriation
process.

Often the family comes across the interruption of their personal
lives, in relation to their lives with friends and daily routine (Tertuliano,
Oliveira, Pavlovi¢, et al., 2018; Tertuliano, 2016), besides having little help
administering daily demands in circumstances outside the family
environment to which they were used to. A possible solution to this cultural
shock of the family is the training and support for the athlete's family
members, since the permanence of the family contributes to the success of
the expatriation process.

In this sense, some work, in order to minimize the impacts and
facilitate the cultural adjustment of the expatriate and his family, are carried
out by the companies (Pereira et al., 2005; Shaffer, Ferzandi, Harrison,
Gregersen, & Black, 2006). These programs are based on two perspectives:
(a) Work-related factors, so that the expatriate is included in the new work,
setting it with the new function, degree of involvement, technical and
resource limitations, local legislation, expatriation objectives, etc.; (b)
Factors related to organizational culture and outside work, in order to
support expatriates and their families, such as housing, school, instructions
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on local services (supermarket, cinema, hospitals, etc.), instructions that
help reduce distance between cultures, etc.

In addition to all this, the role of the family is of paramount
importance for the success and permanence of the expatriate in the new
country. Thus, Pereira et al. (2005) suggest that the expatriation process
should be accompanied by training to facilitate intercultural adjustment.
The authors suggest that the expatriation process should occur, respecting
some criteria for its success: (a) inclusion, in the selection of expatriate
candidates, of the cultural profile of the candidate's family; (b) have
preference for candidates in which the family has already had contact with
another culture; (c) creation of pre-expatriation programs with the inclusion
of language communication training in the host country; (d) continuity of
the program upon arriving in the country of destination.

Finally, it can be said that within the process of expatriation and
better interculturality, intercultural psychology plays an important role,
because it adds values to the athlete, values that are fundamental to
emotional balance and, consequently, better adaptation to the new context.
Thus, there is the eminent need for intercultural adjustment programs
against expatriates, especially in the sporting context. In addition, for the
success of the programs, some authors suggest that the content covered
contains the rules of decorum or courtesy to be respected by the expatriate
(Pereira et al., 2005), as mentioned above.

4. FINAL CONSIDERATIONS

Although globalization has made expatriation, whether in the
sporting context or outside it, become increasingly common, this is not
always an easy or natural process. Therefore, it is important to better
understand some factors that seem to be inherent to the expatriation
process, such as family longing, fear of change and other psychological
factors (Brandao et al., 2013; Pontes, Ribeiro, Garcia, & Pereira, 2018;
Tertuliano, 2016; Tertuliano, Oliveira, et al., 2019), because such factors
may compromise the adaptation of the expatriate to the new environment
and, consequently, compromise intercultural adjustment (Agergaard &
Ryba, 2014; Brandao et al., 2013; Faggiani, 2017; Pontes et al., 2018;
Tertuliano, Oliveira, Pavlovi¢, et al., 2018).

In the sports context, studies indicate that some of the athletes return
before their first year abroad (Brandido et al., 2013; Faggiani, 2017;
Faggiani et al., 2016; Richardson, Cowan, Callaghan, & Kan, 2016;
Tertuliano, 2016; Tertuliano, Machado, Deustch, et al., 2018), thus
showing that they do not reach the last phase of the model proposed by
Black et al. (1991) and revealing existing flaws in the process of cultural
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adjustment. In addition, it is important to understand that during the
process, a set of emotions can hinder the athlete's performance, causing
their income to decline, which can be a big problem at the same while
performing and maintaining at the club.

In addition, the training routine changes (Tertuliano, 2016;
Tertuliano, Machado, Oliveira, et al., 2018; Tibbert et al., 2015), the
distance from the family (Richardson et al., 2016; Tertuliano, Oliveira,
Pavlovié, et al., 2018; Weedon, 2011), the difficulty of the language of the
new country (Richardson et al., 2012; Tertuliano, 2016; Weedon, 2011)
and cultural shock (Agergaard, 2008; Agergaard & Ryba, 2014; Faggiani
et al., 2016; Richardson et al., 2012; Tertuliano, Oliveira, et al., 2019;
Weedon, 2011) may negatively influence the expatriation process of
athletes, demonstrating that this process requires monitoring and guidance
(Faggiani et al.,, 2016). In addition to the human factor, which is
undoubtedly important, it is relevant to note that companies or clubs do not
rarely invest fortunes in the transfer of the athlete or employees, and
therefore care is necessary for the performance of this to be in accordance
with what is expected.

The family also plays a key role in the success or failure of the
cultural adjustment of an athlete or employee leaving their country (Santos,
2011). In addition to its direct influence on the expatriate, it must be
considered that the family of this, who in turn abandons employment,
friends, social life and other activities to follow him, also suffers those with
the same difficulties, and therefore needs attention (Rodrigues, 2010).

In this sense, future studies could be paid to deepening such aspects
and their interrelationships in order to enable analyses about these factors
in order to be able to propose interventions and follow-ups to control such
factors, in order to promote adequate intercultural adjustment.
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BUXEBUOPAJIHU MOJAEJIN HPAIITUOHAJIHOI'
OJVIYYUBAIBA HA PUHAHCHUJCKOM TP KUIITY

BEHAVIORAL MODELS OF IRRATIONAL DECISION-MAKING IN THE
FINANCIAL MARKET

AJlekcaHaap I[oraﬂunhl
Yuusep3uteT y [IpumTuau ca npuBpeMeHuM ceaumteM y KocoBckoj
MuTtposuiu, Exonomcku dakynrer, Cpouja
Coma Jloranumnh?
Axanemuja ctpykoBHUX cTyauja Jyxna CpOwuja,
Opncek 3a mocnoBHe ctyauje biane, Cpouja

Casxcemax: Ilpoyec oonyyusarva y oKeupy @QUHAHCUCKOZ MEHAUMEHMAa 3axmesd
Henpexuono npoyuasarbe u awaiusy. Knacuuna meopuja sacuusa npoyec 001yuusarsa
Ha Xunomesu o ., epUKACHOCIU MPXHCUWMA " HA PAYUOHATHOM OOTYHUBARY )3
ouexusame egexme Koju ce 3akoHOM eeposamuohie Moy da npoyene. Payuonannocm y
npoyecy 00yuuarba ce Y8ex KIAcugukyje Kao oueKusano nouawarbe. Melymum, y
npakcu, mYOCKO NOHAWARe Huje Y6eK PAYyuoHaIHo U 3amo je u npeomem
KOHMUHyupanoe ucmpascusaroa. OHO noopasymesa YnosHasare c¢a BYOCKUM
NOHAWAsEeM, WMa OHU pade, 3aumo Heuwmo paoe u Kakee cy nocieduye wuxo8oe paod.
Y mom cmucny y 6e3u ca gpunancujckum mMeHaumMeHmom u npoyecom OOHouwersa 00nyKa
uzoseaja ce nocebna oucyuniuna, buxesuopanne uuancuje, Koja ce basu npoyuasaroem
0602 npoyeca, UpAYUOHATHOCMUMA Y O0JYYUBAILY UIU NPOYYABAILEM HEAOEK8AMHO2
Kopuwfieroa ceux penesanmuux nodamaxa Koju Ou moziu 0a ymuuy HA payuoHaIHO
oonyuusarve.

Kuyune peuu: oOuxesuopanne ¢punancuje, QuHaHcujcko 00ayuugarbe, OUHAHCUJCKO
mpoicume

Abstract: The decision-making process within financial management requires
continuous study and analysis. Classical theory is based on the decision-making process
on the hypothesis of market efficiency on rational decision-making that brings effects
that can be estimated by the law of probability. Rationality in the decision-making
process is always classified as expected behavior. However, in practice, human behavior
is not always rational and that is why it is the subject of continuous research. It means
getting acquainted with human behavior, what they do, why they do something and what
are the consequences of their work. In that sense, in relation to financial management
and the decision-making process, a special discipline stands out, behavioral finance,
which deals with the study of this process, irrationality in decision-making or the study
of inadequate use of all relevant data that could affect rational decision-making.

Key words: behavioral finance, financial decision making, financial market
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Anexcarndap Jloecanyuh, Corwa Jocanyuh

1. YBOJAHA PASMATPAIbA

@®UHAHCHjCKM MEHAJMEHT OJHOCHO areHTM KOju ce Ha
¢uHaHCHjCKOM TpXKUIITY cpehy Kao akTepu TProBUHE ca (PUHAHCH)jCKOM
aKTHUBOM, 3aWHTEPECOBAaHUX CyOjekara, HYXHO JOHOCE OJIyKE KOje Cy
BE3aHE 3a UXOBY Kymomponajy. Kiacuuna Teopuja ce 3acHHMBa Ha
BPXOBHOj TE)KHbU CBAKOT MHBECTUTOPA JIa OCTBAPU MAKCUMYM KOPUCTH W3
onpehuBama u mpenBuhama IeHe (QUHAHCHjCKE akThBe. HaBeneHw
CTaBOBU MPOMUCTEKIIN Cy U3 panoBa ekoHomucte Fame (Kamop, 2014, ctp.
74) v weroBe XUnore3e 0 ePUKaCHOCTH (PUHAHCHJCKHUX TPIKUILTA.

Cana je jacHo ma ce ,,KJIacu4yHa“ WIH ,,cTaHAapaHa* (UHAHCH]CKA
TEOpHja 3aCHUBA HA TPETIOCTABIM Ja Ce IeHe (DUHAHCHJCKE aKTUBE
dbopmHpajy Ha TPXKHINTY Ha OCHOBY JEJIOBamba CaMUX aKTepa OJIHOCHO
uHBecTUTOpa. thuxoBo ommyunBame ca 0a3upa Ha HOPMHpPAKY OJHOCHO
Kopuiihemy MaTeMaTUYKUX M CTATUCTHYKUAX MOJIENIa Ha OCHOBY KOjHX je
Moryhe MpOIEeHUTH anTepHATHBHE MOTYNHOCTHM OYEKMBAHUX MPHUHOCA H
olabpaTu OHYy ajTepHATHUBY KOja 3aKOHOM BepoBaTHOhe Haje Haj0obe
pesyarare. Y OKBHPY CTaHIApIHE TEOpHje Ipama TOME HEMa HU TOBOpa O
OMJI0O KaKBOM YTHIIA]y JbYJICKOT IOHAIlamka Mpe CBera eMoldja aid |
APYyruX TICUXOJOMIKKX (pakTopa Ha [OHONIICHKE OJUTyKa OJ CTpaHe
(bMHAHCHU]CKOT MEHIMEHTA.

Behuna aytopa ce cnaxe aa je ,,kiacudHa‘” (PMHAHCHU]CKa TEOpHja
Be3aHa 3a Teopujy noprdesba U Teopujy eduracHor Tpxkuirra. Modern
Portfolio teoriy- MTP, Monepna noprdonno Teopuja HacTaje Kpo3
pangoBe Harry Markovitz koja mompasymeBa Ja ce Ha OCHOBY MpPHHOCA
noprdesba, CTaHAApIHE [IeBHjalldjeé W TIOBE3aHOCTU Ca OCTaJIuM
XapTHjamMa OJl BPEIHOCTH y MOpTdesby, MOXKE Ja CTBOPU ONTHUMAaJIaH
noprdesb 3a Omi0 KOjy rpyny oOBe3HMIAa wiu akuuja. OntuMmanan
noptdesb je OHAj KOjU TOHOCH MaKCHUMallHE MPHHOCE Y3 OUYEKHBAaHE
MUHHMaJHEe pu3uKke. Jpyrm OCHOB 3a TMo0jaBy W (YHKIIMOHHCAHE
»PUHAHCHjCKE Teopuje” KOjy Je(pUHHUIIEMO Kao KIAaCHUYHy WIH
CTaH/apaHy je ,.xurore3a o epukacHuMm Tpxumruma™ Efficient Market
Hypothesis EMH kojy u3noce Racciardi u Simon (Ricciardi &Simon,
2000, ctp.2), kOju cMaTpajy Ja ce IeHa akidja u o0Be3HuIa hopMHupa Ha
6a3u MHpOpMaLMja O HUMa U Ja HUXOBa JHEBHA II€HA HCTOBPEMEHO
NpeJCTaBba M HHHXOBY IpaBy BpeaHocT. llpema cBeMy HaBeIeHOM
Tpebasio 6M /1a ce Ha OCHOBY J00MjeHHX uHpopmanuja u reopujom EMH
dbopmupa AHEBHA I€Ha oOJApeheHMX XapTHja OJ BPETHOCTH a Ja Cce
MHBECTHUPaWkE y HBHUX COpoBOIM Ha ocHOBY MTP mTo moapasymeBa oHY
anTepHaTuBy Koja o00e30ehyje makcumanny kopuct. (Kamop, 2014,
cTp.75)
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bBuxesuopannu mooenu upayuonanioe 001y4uUBarea Ha GUHAHCUJCKOM ...

W mopen uumeHHIEe Aa XUIOTe3a e(PHUKACHUX TPXKHIITA Kao U
Teopuja noprdespa Mory na objacHe BehuHy oanyka Koje ce JIOHOCE Yy
BE3U ca OJJIyKaMa WHBECTUTOpPA, MOCTOju oapeheHu Opoj omiyka Koje
HUCY BOleHE HUMa U TJI€ je PAlOHAIHOCT Y OJUIYy4YHMBamy W3 HEKHX
pasnora m3ocTayna. YmpaBo Taj Opoj omiyka Tpeba na Oynme mpeamer
MHTEpPECOBamba MCTpaXKMBaua Kako OW ce CTBOpMJIA aJeKBaTHA CIMKa O
¢daxTopuMa KOju MOTY /1a yTHUYy Ha IMPOIEC OJIy4YHBamka OJHOCHO OHAj
710 KOjH C€ HEe MOXe MOJIBECTH O] ,,cTaHAapAHO . VicTpaxkuBama Koja ce
CIIPOBOJIE YKa3yjy Ja Opoj cHTyalldja y KojuMma ce JACTEKTY]y aHOMalluje
UMK HUje TaKO HE3HaTaH M Ja je CBAKako NOTPEOHO aHAIM3HpATH
aHOMaJIije KOje Ce jaBJbajy Ha TPXKUUITY ajil U aHOMAJHje y OUTYyYHBambYy
O]l CTpaHe JIMIIa KOje IOHOCE MPe CBera MHBECTUIIMOHE OJUTYKE KaKo OU ce
OBaj TPOLIEC MOrao y IMOTIIYHOCTH Pa3yMeTH M Kako OM ce MOCIeAHIe
OBAKBOT' OJITy4YHBakba HAa HEKW HAYWH MOTJIE J1a HIICHTH(HUKY]Y.

Cse ce uvemhe MOTY YyTH KpUTHKE TPaJUIMOHAIHUX Teopuja U
XHUIIOTE3a jep je PeasHoCT ,,4ecTO* 3HauyajHO KOMIUIEKCHHja M HEIITO
Ipyraumja, ma pallioOHaIHOCT Ha KoMe ce 0a3upajy He Moxe J1a 00jacHU y
MOTITYHOCTH TIPOLIEC OJUTyYMBama. ,, Peakiyje NHBECTUTOpPA HE MOTY ce
YBEK TMpPEIBHICTH MW HE TMOCTajy YBEK pE3ylnTaT palOHATHUX
pasmunbama. [Iporec gqoHomema oaTyka Takohe ykJbydyje KOTHUTHBHE
npuctpacHocTd U adextuBHe cTpane momyt emouuja“ (Nuzula, et. al.,
2019, ctp.51)

2. IOJABA BUXEBUOPAJIHUX ®UHAHCHUJA

Ha ocHoBy uckazaHe moTpebe 3a NpOyYaBameM MCHXOJOUIKOT
MOHAIIaka JOHOCHOLIA OJUTYKa IIPe CBEra MHBECTULIMOHUX KOj€ C€ OJJHOCE
Ha opehuBame 1IeHe aKTUBE Il U CBUX OCTAJIMX (DMHAHCH]JCKUX OJUTyKa
BPEMEHOM Ce pa3BHja MoceOHa NUCUUIUIMHA Koja ce 0aBH MOHAIIameM
JbYJIM Y OKBHPY HaBEJCHUX aKTUBHOCTHU a KOja Ce JlaHacC MPerno3Haje Kao
ouxeBnopanHe (unancuje. OBy nmorpely cy mpe cBera youwsiM KpajeM
nBajeceror Beka Riccardo u Simon (Ricciardi & Simon, 2000, ctp. 7) a
CBe Ha OCHOBY HAyYHOT MpaBlia GuxeBHopu3ma.’

3 BuxejBuopnzam je rTpaHa mcuxonoryje. 3Hauewme IOjMa OMXejBHOPH3aM MOTHYE O
eHriiecke peun behavior (monamame) Koje ce neduHMIIE Kao ,,CBaKa aKiyja MojeanHIa
YKJbydyjyin ¥ OHE TOJUIOKHE IIOCMAaTpamy, MEpJPUBE IICHXOJIOIIKE IPOMEHE,
KOTHUTHBHE (CBecHe) ciuke, ¢aHTtaswje u emormje . I'pany cy ycaspumwiu MBan
[MaBnos, Ilon b. Borcon n npyru. Knacnuan 6nxeBropusaM y 003up y3uma camo J10Kase
KOjH Ce MOTY MEPUTH Kao peakiuja Ha CTUMYJIycCe .
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,,CIIpOBe/IcHa HCTpakMBama Cy TOKa3aja Ja JbYAH MPUINKOM
JIOHOIICHA OJUTYKa y YCIOBMMAa HECUT'YPHOCTH W PU3MKA JOXKHBJHABA]Y
eeKTe pasIMuuTUX WIy3Hja, EMOIIHja, JIJAXKHE Teplennje nHpopMaInja
U JIpyTHX ,,upannoHannux‘ pakropa™ (Guzavivius, 2014, ctp. 518).

Park u Sohan (2013) youaBajy aa nuua Koja ce aeUHHUIILY Kao
oco0e Koje JOHOCE MHBECTUIIMOHE OJUTyKEe HEMajy YBEK M Y MOTIIYHOCTH
palMoOHATHO TOHAIIAke A CaMUM THM HE JOHOCE HHU palOHAIIHE
OJUTYyKE. 3a OBAaKBE IMOCIICIUIIE Y3POK c€ OOMYHO TPakW Y KOTHUTHBHHUM
paamamMa U eMoIlijaMa 4uje JejCTBO Tpeda UCITUTATH.

Bpemenom OuxeBmopaiHe (hMHAHCH]je 3ay3uMajy CBE 3HAYajHU]jE
MECTO U YJIOTY jep jeé CacBHM jacHO Jia IOCTOjU MOMPUINYHO BEIUKU OpOj
(UHAHCHjCKUX OJUIyKa KOje HHCYy Yy TMOTIYHOCTH Yy CKIaay ca
TPaIUOLMOHATHUM (pUHAHCHjaMa. Y TOM MOMEHTY IOYHME-E IMPHUMEHA
OuxeBHOpaTHUX (PUHAHCH]A KOje Tpeba Ja 1ajy OJroBope Kako Mmpe cBera
UPALMOHAIIHO TIOHAIIAKke, KOTHUTHBHE paJie, €MOIHUje U CII. MOTY
YTULATH Ha TPOLIEC TOHOMICHA (PMHAHCH]CKUX OJUTYKA.

Heoxnacuuna teopuja npumemyje Capital Asset Pricing Model,
nomohy koje ce oOjammaBa TUpeKTHA Be3a u3Mel)y IieHe KamurTana |
pu3MKa Koje 3a coOOM HOCHM HMHBECTHpame Yy oapeheHe xaprtuje of
BpenHocTH. [IpuMemyje ce W CIIOKEHHjH MOJET KOjH IOpeI jeIHOT
napaMmeTrpa 3a U3padyyHaBame CUCTEMCKOr pusnka (Oera koedulnjeHTa)
caja yKJbydyje BHILE HBHX U Koja ce oOjammaBa Arbitrage based option
pricing theory (APT wmopmen). He cme ce nukako 3abopasutn EMH
Teoprja 0 epUKACHUM TpxUIITHMA. VcTpaxuBama cy Joka3aia Jja OBe
TEeOopHje HHCY JO0BOJbHE Ja oO0jacHE CBE CHUTyalldje Ha TPXHUIUTY M
noHamame (UHAHCH|CKOT MEHAUMEHTa Y TIOjeMHUM CHUTyaIlfjaMma.
Onroeop je mponHaheH y yBohewmy OHMXeBHOpaTHUX (HUHAHCHja KOje
Tparajy 3a INCUXOJIOUIKAM U COLIMOJIONIKUM (paKTOpUMa KOJU YTHYY Ha
MHBUCTULIMOHU TIPOLIEC OJHOCHO OJUTYKE KOje Cy Be3aHe 3a mhera.
HapaBHo oTnop OuxeBuopamHuM (UHaHCHjamMa J0Ja3d O]l MpHUCTaIuIa
HEOKJIACUYHE Teopuje, MOoceOHO OHUX KOjU Cy MPHUCTAIUIE TEOpHje O
e(UKaCHUM TPXKUIITUMA U CTaBa Jla c€ CBE (PMHAHCH]JCKE OJ[TYKE JIOHOCE
y CcKkiaxy ca oM. Teopwja o e(pUKACHUM TPXKHUIUTUMA U HAYUHY
dbopmupama IeHa XapTHja OJ BPEIHOCTH TIPEJICTaB/ba CBAKAKO OCHOB
MoJiepHe (PMHAHCH]CKE TEeOpHje, a BheH OCHMBAa4Y U pojoHauenHuk dama
cMmaTpa J1a Tako Tpeba u ga octaHe. Yak M ako ce MojeAMHE CUTYallHje Y
JOHOLIEHY (UHAHCH]CKUX OJUTYKa PYKOBOJE aHOMalldjama Koje Teopuja
epUKaCHUX TPXKUIITa HE MOXE Ja 00jacHM, TO HE 3HA4u Ja Ce OBa
Teopuja Tpeba HAIMyCTUTH U JAa ce Tpeda y MOTIYHOCTH OKpPEHYTH
OuxeBuopamHuM ¢uHaHcHjama. IberoBu cTaBOBM ce Be3yjy 3a
NPU3HABAKE aHOMAJIMja M HUXOBE I0jaBe ajlM Ja Cy TO KPaTKOTpajHU U
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cropaauyHu jaorahaju Koju HE MOTy Ja ypylie TeopHjy e(hHUKaCHOCTH
TPKHILTA.

dama W HEroBU CICAOCHUIIM CMaTpajy Ja Ccy OMXeBHOpaiHE
¢uHaHCHje mpe cKyn cabpaHHX aHOMalHja KOje Cy Ce JeCHiie Y HEKOM
BPEMEHCKOM OKBHPY TOKOM JIOHOIICHa (PMHAHCHUJCKUX OJUTYKa Ipe CBera
WHBECTUIIMOHUX, HET0 MITO CE TakaBa IojaBa Tpeda H3IBOJUTH Kao
noceOHa HayYHA JMCIUTUIAHA.

[TojenuHu ayTopu HarjaiiaBajy CTaB MO0 KOME € UPAIHOHAIHOCT
y OJUTyuMBamy IPEBHINE MCTAaKHYTa Ka0 OCHOBAa Ha KO0joj ce (dopmupa
HOBa Hay4YHa JAMCUUIUIMHA Yy BUIY OuxeBuopanHux ¢uHancuja. OBakBe
craBoBe npBH je u3neo Singh (2010), cmatpajyhu takohe aa y mporecy
WHBECTUPAkA TOjeIMHIIA Y€CTO OIMOHAIIAjy HHBECTUTOpE cMaTpajyhu na
OHM TOcenyjy 3HauajHe uH(popmammje Ha 0a3d KOJUX JOHOCE CBOje€
WHBECTULIMOHE OJIyKe. Y OBAaKBUM CHTYyallMjaMa OJJYKE CE YeCTO KOce
ca palMOHAJIHUM IOHAIIAKbEM M TEOPUjOM MaKCUMyMa KOPHUCTH. YTIPaBo
TO HABOJW MCTPAXKMBade KOju ce OaBe OMXEBHOpATHUM (UHAHCHjaMa Jia
ce OHE MOTYy MpoydyaBaTH Kao I0jaBa ajk HE Kao CUCTeM (pUHaHCUpama
KOju OM MHBECTUTOPHU jEAUHO KOPUCTHIIH.

[Ipema ToMe OuxeBuopanHux ¢uHAHCHja He OM OWJIO J1a ce Huje
mpe cBera pa3Buo OWXEBHOpH3aM KOjU TIOJpa3yMeBa IpOydaBambe
MOHAIIAlkha 4YOBEKA Yy OKBHPY HEIOBE MPHUPOJHE CPEIUHE IyTeM
eKCIIepUMEHTATHAX METO/Ia Kao M ImyTeM nocMaTpama. Hama Beh mo3nare
OMXeBHUOpaJHE HayKe Cy ICHUXOJIOTHja, COIMOJIOTHja, aHTPOMOJIOTHja U
ocTaje CIMYHEe Hayke. Y HOBHj€ BpeMe y OKBHUPY BHX YyOpajajy ce u
OouxeBuopanHe ¢uHaHcHje. Adupmanuja OuxeBHOpaNHUX (HUHAHCH)A
nounme ca pagosuma Mpana IlaBnoBa nooutHuka HoGenoBe Harpaze 3a
menuiay 1904. rogune, 3atum John Watson-a u moce6no Skinner-a 3a
kora BehumHa ayTopa cMmarpa Jia je CTaBOBHMa HCKa3aHHM Yy CBOM JeNy
o2Hayka ¥ JbyAcko TmoOHamame” naao Hajpehu pompuHOC pas3Bojy
OuxeBuopU3Ma.

3. APAIIMOHAJIHO OAJYUYUBAKBE HA ®PUHAHCUJCKOM
TPKUIOTY

VY mnpouecy (MHAHCHJCKOT OJUTYy4YMBamka YECTO JOJIA3U U [0
OJICTynama KoOja H3a3uBajy aHOMaJMje VY palUdOHAJTIHOM IIpe CBera
WHBECTULIMOHOM OJUTYYHBamy. ,,IHBECTUTOPU Cc€ HE MOHAIAjy Kao /a Ccy
paloHaaHu, Beh HampoTHB, MOKa3yjy MHOTO INPHUCTPACHOCTH KOje Yy
cen(UYHUM KOHTEKCTHMA BOJE JO JIOUIMX OJUTyKa O HMHBECTHUpPamY
(Toma, 2015, ctp. 201).

Oge mojaBe M3yyaBajy ce y OKBUPY OMXEBHOpPaIHUX (PMHAHCH]aA
KOj€ Tpe CBera aHalu3upajy CTPYKTypy u obum wmHpopmaruja Ha 0a3u
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KOjUX C€ JOHOCH HEKa O/UlyKa Kao M Ipoy4yaBama KapaKTepPHCTHKA
y4eCHUKa OJJHOCHO JIMIIa KOja JOHOCE OJTyKe. buxeBnopanne ¢puHaHCH]e
J0Ka3yjy Aa KBaHTUTET U KBAJUTET MH(OpMaNHja Kao U KapaKTePUCTUKE
JOHOCHOIIA OJJTyKa yTUYYy Ha caMy OJIYKYy HMCTO OHOJIMKO KOJIUKO TO
YUHE W TPXKUIIHUA (HaKTOPH. ,,3Ha4yajaH je Opoj EeMITUPH]JCKUX J0Ka3a KOju
MoKasyjy za cy ,,TproBiu OykoM® (noise traders) akTHBHM y4eCHHMIIM Ha
TPXKHUIITY W Ja BHUXOBO ydemhe y3pokyje Tp)KUIIHE aHOManuje. 3a
pa3NMKy OJf HEOKJIACMYHUX (puHaHCHja, OuxeBHopaiHe (uHAHCH]jE
oMoryhaBajy Hee(UKaCHOCT TPXKHIITA HA OCHOBY TOT'a IITO CY YYECHHUIH
Ha TPXKUINTY W3JIOKEHH YyOOWYajeHHM JbYJACKMM Tpelikama Koje
NPOKCTHYY M3 XeypHcTHKe U mpuctpacHoctu (Ramiah, & Moosa, 2015,
ctp. 89).

[To3utnBHM pe3ydaTaTH mpoueca (HPUHAHCHJCKOT OJUTyYHBamba Y
BEJIMKO] MEpH 3aBHCE OJ1 HH(POPMUCAHOCTH O I0jaBH y BE3U Ca KOjOM CE
JIOHOCH aJeKBaTHa oOJulyKa. ,.bynyhm na cy Tpxkwumra y Hacrajamby
pelaTHBHO MIIaZla M 4YeCTO JOMHHHUPA]y HHIUBUAYATHH HHBECTHUTODPH,
JIOBOJM 1O TOra Ja OOMYHO TpIe HEJOCTaTaK BHCOKO KBAIUTETHHX
¢unancujckux wH(pOpMamuja M Kopumheme yciayra mpohecHOHATHUX
(UHAHCHjCKUX aHAIWTH4Yapa, pa3yMHO je TPETIIOCTaBUTH Ja Ha
nepdopMaHce OBHX TpPXKHILITAa MOTY YTHIIATH HHBECTUTOpPOBa ocehama‘
(Brzeszczynski, et.al., 2015, ctp. 425).

Krnacuuna teopuja o ympaBibamky (pUHAHCHjaMa TOJpa3yMeBa Jia
ce OTyKe Yy Be3u ca (PUHAHCHjCKMM TpXHIITUMa JOHOCE Ha 0a3u
onTUMaaHUX uHpopManuja 1wTO oMoryhaBa mojaBy ,,eUKACHOT
Tpkumra®“. buxeBumopanHe ¢QuHaHcHje Takohe cmaTpajy na cy
nH(popMallvje BeoMa BaKHE 32 KBAJIMTETHO OJUTyYHBAHE alld 1a aKTepH
mporeca JIOHOIIeHA OJJyKa HE HCKa3yjy YBEK palMOHAJIHOCT Yy
OJITy4HBamy, T€ C€ YecTo 300T TOra jaBjbajy pas3iudyuTe aHOMajuje.
CMameHa MM OrpaHHYEHa PALMOHAIHOCT Yy MPOLEC AOHOILICHA OATyKa
YEeCTO C€ Be3yje 3a HeaocTarak MHpopMalfja WId HEeCIOCOOHOCT Jia ce
uHpopmanuje obOpage u wuckopucre. Ilotpebno je y Tmporiecy
OJUTy4MBamka KOPUCTUTH HCKJbYYMBO MH(pOpMalKje KOje Cy peleBaHTHE
3a JIOHOIIEH-E OJUTYKe, MaJjia Ipakca IMoKasyje Aa 4ecTo TO HUje Cllydyaj Te
Cy aHOMaJHje, Yy OBOM TMpOIECYy W M3 OBUX pasjora HEU30exKHE.
,Jicropuja MHOTMX aHOMaldja Ha (MHAHCHJCKUM TPXKHUILTHUMA IOKa3aia
je a BpeMeHoM HecTajy. To je moaurio cyMmy Aa he TpKuImTuMa Moxaa
TpeGaTH BpeMeHa Jla MPero3Hajy TakBe aHOMalMje - KOje Y BEJINKOj Mepu
MOTHBHINY OHMXEBHOpajdHEe (UHAHCHjEe - W Ja HAKOH Tora pearyjy.*
(Menkhoff, & Nikiforow, 2009, ctp. 318).

Hakon cBera wu3HETOr jacHO je Ja TOKOM (PUHAHCH]CKOT
OJUTyuMBama HacTajy M OJCTYyNama O] pPALUOHATIHOT (DUHAHCHU]CKOT
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omnyunBama. OBnme he OuTH mpe3eHTOBaHE camMo Heke Qopme
MPALMOHAIHOT OJUTYYHBaba ca KOjuMa c€ 0OMYHO MOXKEMO CPECTH.
Hspasiceno camonoyzoarbe TOApa3ymMeBa Ja IOjeAUHIN JOHOCHUOIN
OJUTyKa YeCTO TMperemyjy CBOje CHOCOOHOCTH. ,, Teopujcku Monenu
npeasuhajy na he camomoy3aHM WHBECTUTOPH, KOJH WIIM TPEUCHY]y
penu3HoCT nHpOpMaIHja Koje Moceyjy, Uil 3aT0 MTO MHCIE Ja UMajy
W3HAJ TPOCEYHE WHBECTUIIMOHE BEUITWHE, TProBaTH BHIIEC Of
panmonanHux uHBectutopa™ (Abreu, & Mendes, 2012, ctp. 870). Osa
nmojaBa Hajuemhe JOBOAM 1O TOTa Jla WHBECTUTOPH HE CIPOBOJC
nuBep3u(UKajy y 10BOJbHO] OAHOCHO MOTpeOHOj Mepu. Ha Taj Haumn
WHBECTUPA]Y y XapTHje OJ BPEAHOCTH ,O3HATUX" ¢GupMH OWIO Ha
JIOKAJTHOM HJIM T7100a7HOM HHBOY. OHO INTO je JOMHWHAHTHO IMPHCYTHO
jecTe M YHMIbCHUIIA JIa MPEBEIUKO CaMOIOY3/1alkbe MOXKE Jia JOBEIC JIO
MPEIUMEH3HOHUPAHOT aKTHBHOT MHBECTHUPAa y OJHOCY HA ITACHBHO
¢bunancupame. HaBenene ommuje oOuyHO 3a coOoM HOoce M Behu pHU3UK
HETo IITO je MpUXBaT/buBO. [IpoMamiaju cy Hem30eKHH a CaMUM THM U
HeraTUBHU  (UHAHCHjCKM  pe3yiaratd. ,,Kymynupame  yCHEmIHHX
TP)KUIIHUX MHBECTHUIIMja YMHU WHBECTHTOPE CBE BUILE CAMOIOY3IaHUM,
HITO UX Mociiequ4Ho ynyhyje Ha yBehanu Opoj TP KHUIIHUX WHBECTHIHja“
(Abreu, & Mendes, 2012, ctp. 870). HcrpakuBama Mokasyjy naa je
MIPEBEJIMKO CaMOIIOy3/Iake MPUCYTHUjE KO MYIIKOT roJyia. HBecTuTOopn
KEHCKOT TI0Jla HE TPHUXBaTajy WHBECTHpAamE M TpaHCakiuje ca Behum
PU3HUKOM, Mame TPryjy T€ MMajy Mamu Opoj mpomailaja, uMajy Mambe
TPOILIKOBE TpaHCaKIMja IITO Yy 3HA4YajHO] MEpU YTHYE Ha IOBOJbHUjE
pesyJirare.

LlIpeTepaHo camoroy3mame ¥ HEIOCTaTaK CaMOIoy3Jarmba
NOBE3aHU Cy C u30opuMa ynaramba KOjU He mnoBehaBajy BpemHOCT.
WHuBecTuTOpH Cca M3paKEHO BHUCOKMM HHBOOM CaMOIIOY3/ama, Oupajy
HEMPUMEPEHO BHUCOKE HMBOE Yylarama, a MCTO TaKo, MHBECTUTOPU ca
M3paKEHO HHCKMM HUBOOM CaMOIIOY3Jama OMpajy HEeMpHUKIaTHO HUCKE
HUBOE UHBECTHUIIH]A......CAMO YMEPEHO CaMOII0Yy3/JaHH HHBECTUTOPU UMa]jy
TEHICHIU]Y Ja Oupajy Taune HuBoe ynarama™ (Pikuling, et al., 2017, crp..
175). ,,KoHuenT nperepaHor caMoIioy3iama Ipou3ia3u U3 BETUKOT Opoja
KOTHUTHBHHUX TICHXOJIOIIKMX €KCIepUMeHaTa W aHKeTa y Kojuma
WCIIUTAHUIM (MHBECTUTOPH) TMPELEHY]Y CBOj€ CIOCOOHOCTH U MpELeHhYjy
npeuusHocT MHpopmanuja koje cy uMm aare. MHBectuTopu cy jomu y
mpolieHu BepoBaTHohe porahaja 3a koje mmcie ga O ce CHUTypHO
JOTOAMIIA. YKPaTKO, MHBECTUTOPH MHUCTE Ja uMajy 0oJbe mHpOpMaIrje
Hero mTo 3anpaso jecy. (Trejos, et al, 2019, ctp. 61).

Ilpemepanu onmumuzam MOXe Ja ce TIocMaTpa CaMOCTAITHO WA
MIOBE3aHO ca MPEBEIMKUM WM MIPETePaHuM caMmonoy3aameM. Yecto nuna
KOja JIOHOCE OJTYKE HMCIO0JhaBajy MPETepaHu ONTHUMH3aM cMmaTpajyhu na
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Cy IIaHCE 3a TIO3UTUBHE pe3yiTare HUXOBUX WHBECTHIIMOHUX
AKTUBHOCTH allCOJIYTHO M3BeCHE. MelyThM, peaHoCT je 4ecTo Apyraduja
ma ce MCIOCTaBWIIO JIa je MPEeBEeJIHKa /1032 HepeaTHOT ONTUMHU3Ma JTOBeJa
10 (UHAHCH]CKUX MpOMaIliaja y MpoIecy HHBECTHpama ca pe3yiTaTuMa
KOju cy HeraTuBHH. Y cBoM pany Buteska murupa Delonga xoju HaBoau
,;AKO HUBO ONTHMH3Ma DPACTE WIIM MIOCTaHE MIPETEPaH, TO MOXKE OJBOJUTH
WHBECTUTOpPA OJ] (YHIAMEHTAIHOT pPa3MHUILUbaa, INTO pE3yATHpA
mpUCTpacHOM TmepuenimjoM Oyayher yumnka kommnanuje. To Moxe
JOBECTH JIO TOTa J]a MHBECTUTOPH IPEIEHYjy CBOjy BEpOBaTHONY ycrexa
U MOTLECHY]y PU3NYHOCT BUXOBHX oiyKka (Bouteska, 2019, ctp. 24).

Menmanno pauynosoocmeso (mental accounting) mpeacraBiba BUJ
MOCeOHOT PadyHOBOJCTBA KOj€ CHPOBOAM TOjeUHAIl M KOjU CBOje
(dbuHaHCHjCKE OJJIYKE JIeM Ha JIBE rpyne. Tako MOCTOju MHBECTHIIMOHH
,padyH KOjU ce KOPHCTH 3a KYIMOBHHY XapTHja OJf BPEIHOCTH KOje ca
cobom Hoce onpeheHy 03y pHu3MKa C jeqHe cTpaHe M (GopMHUpambe
0E3pHU3NYHUX ,,padyHa‘ KOjU Ce KOPUCTE 3a MTEhY, Ydja CPEeIICTBA OU ce
KOPUCTHJIA 32 TICH3H]Y WJIM IIKOJIOBAmkE WIaHOBA MOpoAuUIle. JacHO je na
Cy oanyke 3a Kopumheme OBHX padyHa AHjaMETPaIHO CyMpPOTHE.
Jlormuno Ou OWJIO 2 MOCTOjH jeaH padyyH Ha KOME Ce€ jaBjba M3BECHU
noptdoMo yinarama CpeAcTaBa M Ja CE CpPEIACTBa yIaxy Kako O
noHocuia onpehenu mpunHoc. Ko MeHTamHOT padyyHOBOJACTBa TO HHjE
ciydaj. M mopen jacHWX YMIbEHHWIIA HW3/Bajajy Ce padyyHHU 3a IITENIIbY,
MIEH3H1]Y, 00pa30Bame U aKO CPEJICTBA KOja ce Halla3e Ha lbUMa OOMYHO HE
JIOHOCE HHWKAaKBE WJIM HE3HaTHE MPUHOCE KOje JOHOCE Kao JETO3HUTH 10
Bubewy WM OPOUEHH.

Vpamwusawe WM yoOKBHpHBAWmE MojapazymMeBa (opMupame
M3BECHOT OKBHpA WJIM paMa Ha OCHOBY KOI' c€ IocMaTpa CTBAPHOCT M
JOHOCE OJyKe y Be3u ca moM. OKBHp WM paM YBEK Ipe/ICTaBJba
KOMOMHAIM]y CTaBOBa KOjU C€ IMPE3EHTY]y IOHOCHOILY OJUTyKa KOjH HX
MpUXBaTa U Ha OCHOBY OBUX OKBHpA JIOHOCH (DMHAHCHU]CKY OIIYKYy. Y
3aBHCHOCTH Kako ce€ Tpe3eHTyje M IpHuxBaTa JIePUHHCAHU OKBUD
3aBucMhe W KBAJIUTET M CaApKa] OJUTyKa KOJy JOHOCH HHBECTHTOP.
VYKOIMKO ce PU3MK IyTEeM OKBHUpa-pamMa MNpPE3eHTyjeé Kao MHUHUMAaJIHU
M0CTaje TMPUXBATIFMB y OJHOCY Ha TPUHOCE KOJH C€ KPO3 OKBHUP MOTY
MIPE3EHTOBATH Y BUAY INopuduKaiyje.

Ycuopere je mojaBa y OKBUPY Koje nojeauHall popmupa cTaB Koju
ce BeOMa TEIIKO MOK€ HW3MEHUTH. YCTaHOBJBEHO je OpojHuUM
eKCIIEpMMEHTHMa J1a CTaBOBU KOJH CY ,,yCUIPEHHU  TOTOBO J1a HE MOTY Jia
ce MPOMEHE YakK U y CUTyallljaMa KaJla oCcToje He0OOpUBHU JIOKa3M Ja ce
cTaB Tpeba MPOMEHUTH U3 00jeKTUBHUX pa3ziora. Yak W Kaja apryMeHTH
no0ejie U Kaja ce ,,yCUAPEHH * CTAaBOBU MEHajy HOBO(OPMUPAHU CTABOBU
YBEK BYKY Ka IIOYETHOM HYJITOM CTaBYy.
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Penpezenmamuenocm npunaza aHOMaNMju Koja yTU4e Ha
MPALMOHAIHOCT y OAJY4YHBamky M3 pasjora HITO CE JOHOIICHE OITyKe
CIpPOBOJIM Ha 0a3u mojaTtaka u nH(opMalrja Koje cy 100HjeHe U3 y30pKa.
VY30pak yecto OMBa HEpENPEe3EHTATHUBAH, jep j€ CacTaBJbeH OJi MaJor
Opoja cybOjekara cimabux KapakTepucTuka. MehyTum numa koja moHOCe
OIUTyKe He dYekajy ¢dopMmupame y30pka KojuM Ou ce neduHucana
perpe3eHTaTUBHOCT. TakBe O/uTyKe OOMYHO JOHOCE Pe3yaTare KOju HUCY
Ha OYEKMBAHOM MTO3UTHBHOM HUBOY.

Hucnosuyuonu egexam T1onpasymMeBa 3aHEMapHBaEmbE OIHOCHO
CUTYyalll]y Yy K0jOj CE€ HE JKeJIH Ja MPUMETH I'yOMTaK KOju Ce M0jaBHO Ha
npuMep KYMOBHHOM HEKE XapTHje O BPEAHOCTH 4Hja IIeHA je Tajia 3a
20%. MHBEeCTUTOpP HE JKeIH Ja MPUMETH Taj TyOMTaK M 4YeKa Ja ce [eHa
BpaTH Ha CTapd HUBO Kako OM TO4YeO Ja pa3MUIJba O HPONAJH U
peam3anuju q00UTKA.

Kajarmwe onHOCHO BHETOBO M30€TaBamkE je aHOMallja Koja ce jaBJba
KOJI MHBECTUTOpPA KOJU JTOHOCE OJJIYKY Ja KyIle PElHUMO aKIhje HeKe
MO3HAaTe M BEJHMKEe (GHUpPME. YKOJIMKO LEHAa HUXOBHX akIHja IajJHe
WHBECTUTOp M30eraBa Kajame jep €TO JECHIIO Ce€ TO U aKO c€ paiu o
MO3HATOM M jaKOM Mpeny3ehy OJHOCHO HHXOBUM akuujama. Kajame Ou
Oouno nameko Behe YKOIMKO HMHBECTUTOP KYNH aKIWje HEKOT Marbe
no3Hator npeayseha 3a koje je BepoBao 1a he 300r Heke HHOBalKje YOP30
outH ycriemHo Te ja he ce \werose akiuje 100po KOTHPATH.

Kacno ysuhare je anomanuja Koja ce 4eCTO MOKE IPUMETHTU KOJJ
nojequHuX nHBectutopa. Hakon onpehenor norahaja moHOCHOLIM OJITyKa
UCTUYY J1a Cy JOHENM NOTpEelIHy OJIYKY Ja Cy MM Heke MHdpopmaluje
yKa3uBaJie KakBy OJJTyKy TpeOa Ja TJOHeCy ajli /1a j€ OHa KaCHO yO4€eHa.

Aesep3uja npema 2ybumky je aHOMaldja Koja ykKasyje Jda
MHBECTUTOPH YECTO MCKa3y]y 3HauajHHU]y kKeJby Ja HE OCTBape ryouTak
Hero Ja octeape goburak. CaMUM THM OJUTYKE KOje JIOHOCE YBEK Cy Ipe
CBera ycMepeHe ka ToMe Ja ce M30erHe MoTeHIMjaJHu TyOUTaK IITo Ou
n3a3Bajo Behe 3a0BOJBCTBO HErO0 CHUTyaldja y KOjoj OM HHBECTUTOP
octBapuo nooutak. Omiyka Koja IpOUCTUYE U3 OBAKBE KEJhe CBAKaKo Ou
ce cBpcTaia Mel)y upanuoHaiHe.

HctpaxkuBama koja je ciposeo Singh (2010, ctp. 7) ykasyjy na
JbyIl PA3IMYUTO TMPHUXBATajy PUBMK T€ caMMM THUM M (opmupajy
Ipyrauvju ogHoc npema wemy. Tako BehuHa jpynu he Hacripam JOOUTKY
KOju Tpeba Ja OCTBapu MPUXBATUTU ojapeleHM HMBO pu3HMKa anu he Taj
HUBO pHU3MKa KOJU MpHUXBaTajy McTe ocobe OMTH Behu YKOIMKO je IUJb
HUXOBE OJJTyKE Jla HE OCTBape IyOuTaK.

Ilpemepana peaxyuja, jaBba ce y TpeHyIIUMa KaJla MHBECTUTOPH
IpeTepaHo pearyjy Ha HajHOBHje HH(pOpMaIMje O KpeTamy IeHa
MOjeIMHUX XapTHja OJf BPEIHOCTH M JIOHECY OJJIYKY O HHBECTHpAY
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HMCKJbYYHMBO Ha 0a3m muX. Taga ce oOMYHO 3aHemMape HHGPOpMAIHje U3
Ty’KeT BPEMEHCKOI' Iepro/ia KOje MOTy Jla YKaky Ha TPEHJOBE Y BE3H ca
IIEHOM XapTuje ca kojoM ce Tpryje. IIperepana peaknuja Ha 06as3u
TPEeHYTHUX HH(]OpMaIja MOXe Ja JOBeJe A0 MO3UTUBHUX edekara y
BHy JOOWTKAa KOjU Hajuemhe Bpio Op30 omaaa jep je pacT yriaBHOM
KpaTKOTpajaH jep je 3acCHMBAaH HA WHBECTUpamy Ha 0a3W MmpeTepaHux
peakiuja a He Ha 3aKOHY BEpoBaTHONe.

, [lonaware kpoa* je cutyalyja Koja ce BeOMa 4eCTO jaBJba C
003UpOM J1a je YOBEK APYIITBEHO Ouhe Te /1a y CBAaKOM JPYIITBY MOCTOjE
OHHM KOjU BOJie¢ TO IpymTBO. Tako ce Ha 0a3u wHoOpMaIHja Koje
Moce/yjy, WHBECTUTOPH TPYIHIIY M OIOHAIIajy Bol)y. 3Ha4u HUXOBO
MoHamame ce nonapelyje MmoHamamy Tpyle W 4ecTo Ce y JIMTepaTypH
npuKasyje Kao ,loHamame Kpaa“. HepeTko ce MHBeCTHpame y OKBHPY
HEKe IpyIe CIPOBOIM Ha 0a3U CTaBOBa IpyIe a He Ha 0a3u uHpopMaIHja
KOje HWHBECTHTOpP IIOCEIyjeé ¥ HErOBHX CTaBOBAa O DPAlMOHATHOM
omryunBamy. [Ipema Tome, moHamame KpAa je y TOME Ja MHBECTUTOPH
UMHUTHUPAjy jeJHH Jpyre U Ja 3aHemapyjy cBoje uHpopmanuje (Redheead
2008). ,Ilonamame kpma“ Ha Oep3ama mocMaTpaMO Kao TCHACHIIH]Y
WHBECTUTOpA Jla UTHOPHUIIIE CBOjY IMPOLEHY M OIOHAINA OJJIYKE IPYTUX
Jeynu. OBa TeHICHIIMja UMa Ba)KHE MOCTenuIle 3a (PMHAHCH]CKA TPIKUIITA
jep OIBOIM TPXKUIIHE IICHE MMOBUHE O]l FbUXOBE OCHOBHE BPEIHOCTH.
(Filip, et. al., 2015, ctp. 354). [loHamame JbyAu MO MPUHIMIY KpJa
o0jamnmaBa ce KeJbOM IOjeIMHIA Ja Ce COHMjaIn3yjy Aa Oyny 4IaHOBH
rpyre, Ma W3 OBOI pasjiora jaBjba C€ TOHAIIAKE MOjeAMHIIA KOoje Ce
npukiama rpynu. ,VHBectuTopm he omoHamaTu HWHBECTUIMOHE
CTpaTeruje Apyrux MHBECTUTOpPA, OWUJIO 3aTO IITO HEMajy HH(opMmaluje
WIM Bepyjy Jla JAPYrHM YYECHUIM Ha TPXKUIITY IOCENyjy TauHUje H
noy3aanuje u3Bope uadopmaimja“ (Vo, & Phan, 2019, crp. 321).Takohe
CBaKkHd IOjeIMHAYHU WHBECTUTOpP OOMYHO cMaTpa Ja rpyna uMa Mambe
[IAHCH J1a TTOTPEIH MPUINKOM JOHOIIEeHha HHBECTUIIMOHE ouTyke. OTyna
U notpeda M oIpaBlame MOojeAMHala Ja MpaTe U J0HOCEe OJUTYKe Koje Cy
y CKJIaJy ca OHHMM KOje ce JJoHoce y rpymnu. [JJoHomeme oiyka Ha OBaj
HAuYMH 4eCTO HeMa JOJAMPHUX Tadaka ca pauuoHanHomthy. Vmutupame
WHBECTHTOpA W3 TPYIE OolpaB/iaBa ce oOoubeM MH(pOpMaIrja Koje rpymna
UMa WIM HEeIOCTaTKOM MH(opMaluja O MpeaAMeTy TproBama O]l CTpaHe
WH/IMBUYATHUX HMHBECTHUTOpAa Ma C€ CJIeOd Tpyna INTO MPEeICTaBiba
HaMepHO MMUTHpamkE MOHAlllama Ipymne. ,Jluteparypa o ¢puHaHCH]CKO]
€KOHOMHU]JU Cyrepulle Ja YYECHHMIIM Ha TPXKHILTY MMajy TEHIEHIHU)y Aa
MOTUCKY]Y COINCTBEHE MH(pOpMalMje W TOKYIIAjy Ja UMUTHUPAJy Apyre
(,IoHamame Kpaa™“) Ha TPXKUITY, 4YuMme ce orpal)yjy oa CBOjux
npuBaTHUX HHpopmanuja. OBa TEHIEHIMja c€ MPUIHCYje aBEp3UjH
MpeMa PU3HKY KapaKTepUCTUYHO] 32 €KOHOMCKE Cy0jeKTe KOJU CE BHIIIE
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OCJlIarbajy Ha MPEYHIle U XCYPUCTUKY KaKOo OW HW30eriv pu3HuK ryOuTKa
BpeMeHa MOTPeOHOr 3a YKJbYYHMBame IMPHBATHUX HHPOpManuja‘
(Chauhan, et al., 2019, ctp. 26).

Yecto ce cIoMHIBe M YHICHUIA [a T[OHALIAme TpyIe,
npuxBaheHo o1 MeHayepa (OHIOBA, MITUTH UX OJ IMOCIEAWLA y BUIY
ryOUTKa 1OCJIa Yy CIIy4ajy MOTPEUIHUX WHBECTULMOHUX OJUTYKA. YKOIUKO
MEHalep JoHece OMIYKY O MHBECTHpamy MMHUTUPAjyhu MoHamame Kpaa,
mrere y BuAy TubuTKa mocia he m3ocTtaTH. YKOIMKO WHBECTUIOHE
O/UTyK€ JOHOCH CaMOCTaIHO M Jjgohe 10 ryOuTka Ha ongabpaHOM
nopT¢oinjy, U3BECHO je Aa he qohu 10 cMEHe TaKBOT MEHalepa.

Teopuja ,,L{[pnoe nabyoa “ nokymasa aa o0jacHu ojapeheHe mojase
U BHUXO0BE mocieauie. To cy mojaBe Koje aoja3e M3HEHaNa, IMOCICTUIe
OBakBHUX Jorah)aja 0OMYHO Cy eKCTPEMHO MMO3UTHUBHE MM HETaTUBHE U HA
Kpajy oBuX norahaja Jbyau MOKYIIABajy Ja y MPONLIOCTH Hal)y Ha3Hake
Koje OM yKa3uBalie Ha KEeTOBY I10jaBy.

OBa anoManmja JOOWIA je HA3UB IO IPHOM Jadyay jep je oH
BeoMa penak. PaHmje ce cMaTpaso Ja OHM M HE IOCTOje alM je ca
mpoHaTackoM AycCTpalvdje M TpoydaBameM IeHe ¢uiope u  dayHe
OTKPUBEHO HUXOBO IocTojame. C 003upoM jaa cy HojeuHu jorahaju y
eKOHOMHjH W (PMHAHCHjaMa BeOMa PETKH IbUXOBa II0jaBa C€ HAa3HMBa
,LpHuM nadynoMm™ koju je Takohe Beoma penak. Ilojam LlpHor nalyna
npBu 1yt ce cpehe y pagy Taneba y xwusu ,,Fool by randomness® kao
notpeba Aa ce neduHunry u odjacHe gorahaju KOju Cy BeoMma PETKH.
Cxopuju mpumepu 3a oBakBe gorahaje cy kpuza 2008. roa. , pylieme
Kyna Onusnakuma 2011., mojaBa u kopumiheme MaMETHUX MOOMIIHHX
tenedoHa , HHTEpHET U ci. [IpenBuhame OBakBUX T0jaBa CTATUCTUYKUAM
MeToAaMa je Hemoryhe kao mTo je Hemoryhe mpeaBuaeTd mocienuie
OBHX II0jaBa jep ce Kao TakBe HUKaJa Ipe HUCY MojaBbuBajie. OHO 1ITO
U3BECHO jeCTe YMILEHMIIA Jla OBAaKBMX Jorahaja MMa cBe BuUIIEe U Ja
HBUXOB yTUIIA] HA TIOHAIIAKE U )KUBOT JbY/IU TTOCTaje CBE 3HAUAJHU]H.

4. 3AK/JbYYAK

CBenon cMO Ja y CBETYy Trio0amHUX KpeTama youyaBaMO CBE
3Ha4YajHUjU HaNpeAaK TEeXHHKe, TEXHOJIOTHje, KOMyHHKalllja, EKOHOMHU]e
U CJI. LITO yKa3yje Ha ONIITH W APYIITBEHU Hanpenak. OBakBa JelIaBama
Cy TOJMKO TypOyJe€HTHa Ja MX je BeoMa TEHIKO MNpPaTHUTH IITO KOJ
MojeIMHaa M TMPUBPEIHUX CcyOjekara wn3a3uBa ocehaj H3JI0KEHOCTH
oapeheHOM CTerneHy HeCUTYPHOCTH U CITy4ajHOCTH.

Knacuuna ¢unancujcka Teopuja je y cBojoj Hajsehoj mepu
3aCHUBaHa Ha XUIOTE3U 0 €(PUKACHOCTU TPXKUIITa U MOAEPHO)] TEOpHjH
noptdesba Koje Y CBOjOj OCHOBH YBEK 3aXTE€Ba]y U3PA3UTY PAIlMOHATHOCT.

Vol. 22, 6poj 1/2020, cmp. 79-92 89



Anexcarndap Jloecanyuh, Corwa Jocanyuh

JloHOCHOIIM OJUTYKA TIpe CBEera KOPHCTE HOPMATUBHY METOY KOja Ha 0a3u
npuxBaheHNX HOpMU Ae(UHUILIE ATTEPHATUBE O] KOjUX ce Oupa OoHa Koja
JOHOCH HajBUIIIC KOPHCTH, IITO jeé CBAKAKO Yy JOMEHY PalMOHAIHOT M
JOTUYHOT OJTyduBama. MelhyTuMm, Ha TPXKHINTY CE€ HEPETKO jaBIbajy
aHOMaJIMje KOj€ M3a3HMBajy JIOHOIICHE OJJIyKa KOje Cy HpAIMOHAIIHE U
BaH JOMEHA JIOTHKE. Y OBaKBHUM YCIIOBHMa JIeJIOBamka OWIIO je MOTPEeOHO
YKJBYYUTH U OMXxeBHOpaiHe (PMHAHCH]E KOje MOTY Ja Jajy OATrOBOpE Ha
NUTakba Be3aHa 3a MOHAIIake JbYIU U YCJIOBA KOJU JOBOJIE 10 JIOHOIICHA
WpalMoOHAHUX OjuTyKa. HaBeseHo ykasyje na je maHnac, ¢ 003MpoM Ha CBe
M3paKeHH]y KOMIUIEKCHOCT, HEONXOIHO MpoydyaBame BehnHe eKOHOMCKO
-(MHAHCH]CKHX TI0jaBa MYJITUAMCIUIUIMHAPHUM TPUCTYIIOM.
buxeBnopanne ¢puHaHCHje peMa TOME HEe HErHpajy MOCTOjamke U
MPUMEHY TPAAUIMOHATHUX WK KjlacuuHuX (uHaHcHja, Beh mokymiaBajy
na mponal)y oaroBope Ha THTama Ha KOja OHE HE MOTy Ja Jajy.
buxeBuopanne ¢unancuje anoctpodupajy 3HaAYaj HPALUOHAIHOCTH Y
MOHAIIAKY JbYIM Ha (UHAHCHJCKOM TPXKHINTY Y3 TOKYINAj J1a c€ OHO
o0jacHu Kako Ou ce y HekuM Oyayhum cutyanujamMa TO Ca3Hambe
KOPHCTHIIO 'y TIPOIIECY JOHOIICHA OTyKa Ha a/IeKBaTaH HaYHH.
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Company Law (“Official Gazette of the Republic of Serbia“, No. 36/11,
99/11, 5/2015)
6. IIpodecnonanna perynarupa

Professional Regulation

BIS (2006). Core Principles for Effective Banking Supervision. Basel:
Basel Committee on Banking Supervision.

7. VHTepHeT cTpaHMILE
Websites

Belgrade Stock Exchange: www.belex.rs (ITpuctyrmsbeno (accessed on)
10.12.216)
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npod. ap Cnodonan AhumoBuh, Exonomcku
¢daxynrer YHuBep3utera y beorpany; npod. ap

Ipexpar Bjeauh, ExoHomckn ¢axynrer
VYuusep3urera y beorpany; ap Jacmuna
Boruhesuh, Exonomcku taxynTer

VYuusepsurera y Kparyjesiy; mpo¢. ap Jesena
Boxosuh, VYHusepsurer y Ilpumtunu,
Exonomcku ¢axynrer, KocoBcka Murposuua;
npodp. ap Cama Bommaxk, ExoHOMCKH
¢axynrer y Cybotnun YHusep3urera y HoBom
Cany; mnpod. nap Ilerap Becennnosuh,
ExoHOoMckn  dakynter  YHuUBep3uTera |y
Kparyjeiy; ap AJjexcanapa Byjko, HayuHu
capaJHuK, Bucoka  mocnoBHa  mIKoia
cTpykoBHUX cryauja, HoBu Cazn; mpod. ap
Baagumup  Byukosuh, ®dakynTer  3a
MehyHnaponHy E€KOHOMU]jY Meratpenn
yHuBep3ureTa, beorpan; ap Jdejan Bpuanos,
Exonomcku ¢axynter y Cy6otunu
VYuusep3urera y Hosom Cany; ap 3Be3nan
Bypuh, beorpagcka mocinoBHa — mIKOJA,
Beorpan; npod. ap dejan Epuh, beorpancka
OaHkapcka akazaemuja;, mnpod. ap Bepa
3enenoBuh, Exonomcku daxynrer y CydboTuiu
VYuausep3uretra y HoBom Cany m Pernonamna
npuspenHa komopa Hosu Cax; npod. ap dejan
Jakmmh, Exonomckn dakynrer y CyOoTuun
VYuusep3urera y Hosom Cany; mnpod. ap
dyman  Joxkcumosuh, Kpumunamuctuuko-
MOJIMIIMjCKa akaaemuja, beorpam;, mpod. ap
I'opanka Knexeuh, IlocioBHu dakynrer
Yuausep3ureta Cunruaynym, beorpam; mpod.
ap CHexaHa KnexeBuh, dakynreT
OpPTaHM3allMOHNX HayKa YHHBEp3UTETa Yy
beorpany; mpod. np Aunekcanpap Koctuh,
BaHpeIHH  mpodecop,  YHHUBEp3HTET Y
pumnan, Exonomcku ¢axynrer, Kocoscka
Murtposuia; mpod. ap Jeaena Kouosuh,
ExoHOMckn  dakynter  YHuUBep3urera |y
beorpany; mpog. ap Mupko Kyauh, ITaBHu
Gdakynarer 3a mpuBpeny W TpaBocyle,
Ipuspenna akamemuja, Hosu Can, ap
HUcunopa JbymoBuh, Buim HayyHu capajHUK,
HNuctuTyT exkoHoMckux Hayka beorpan; ap
Cnodooman Mapuh, ExoHomcku dakynrer y
Cy6otunin  YHuBepsutera y Hosom Cany;
npodp. ap Joso Menojesuh, IlpupogHo—
MareMaTHdkn  ¢akynrer y  KocoBckoj
Murposuiin Yauepsurera y Ilpumrunam; ap
Kpuctuna Mujuh, ExoHomckn dakynrer y
Cy6oturmn  YauBepsutera y Hosom Cany;
npod. ap CHexxana MuumheBuh, ®akynrer

3a XOTENIMjepCTBO M Typu3aM, YHHUBEP3HUTET Y
Kparyjesuy; npod. ap I'opaana
Mmunosanosuh, ExoHOMCKH ¢baxynter

Yuusep3ureta y Kparyjesiyy; npod. ap Osba
Mynutiaak UBanosuh, [IM® VHusepsurera y
Hosom Cany; ap I'opan Huxonuh, ucTuTyT
3a eBpOICKe cTyauje, beorpan; mpod. ap
Baaroje HosuheBuh, Exonomcku ¢akynrer
VYuusep3urera y Humy;, npod. ap Pane
Monosuh, Exonomcku ¢akynrer y CyboTunm
Vuupep3uteta y Hoom Cany, mpod. ap
T'opaana PanocaBbeBuh, Exonomcku
¢dakynarer YuuBepsutera y Kparyjermy, ap
Baagumup PucranoBuh, HayyHM capajiHuK,
Wuerutyr 3a  eBporcke cryadje, beorpan;
npop. ap Jluaguja Pomuh, ExoHomcku
¢akynrer y Cybotunu YHausep3ureta y HoBom
Cany; mnpod. np Mupko CaBuh, ExoHOMCKH
¢axynrer y Cybotnun Yausep3urera y HoBom
Cany; npod. n1p Mapron CaxaJj, ExoHOMCKHI
¢daxynrer y Cybotnun YHausepsurera y HoBom
Cany; mpod. ap Orwmja Cennak,
Exonomcku (dakynrer y Cy6oturm
VYuusep3urera y Hosom Cany;, aAp ArHem
CnaBuh, Exonomcku dakynrer y CyOorunm

VYuupep3uteta y Hoom Cany; mpod. ap
Harama CraHojeBul, HaydYHH capagHHK
Wuctutyr 3a  wMehyHapongHy MOJIHTHKY |
npuspeny, beorpax; mpodp. ap Cumo
CreBanoBuh, IlossompuBpennu  ¢axynreT
VYuusep3urera y beorpany; ap Caunapa
CrojaguHoBuh JoBanosuh, ExoHoMcku

(dakynrer YHuBep3utera y beorpany; npod. ap
Tomucna Cynapesuh, Exonomckn daxynrer
y Cybotuin Yuausepsureta y Hosom Cany; ap
Jleonac ToaBanmmmuc, dakynrer 3a eBpoICKe
npaBHO-TIonuTHYKe ctyauje, Hosu Can; mpod.
ap Cnasuna Tomuh, ExoHOMCKH dakynreT y
Cy6otun  YuuBepsutetra y Hosom Cany;
npod. np Ana Tpoosuh, OEDA, beorpas;
npo¢p. ap Haga Tpusuh, Exonomcku
¢axynrer y Cybotunu YHuusep3urera y HoBom
Cany; nmpod. ap Ilepe Tymbac, ExoHOMCKH
¢axynrer y Cybotnun YHuBep3urera y HoBom
Camy; mpod. ap Cama Duumnosuh,
Wuctutyr 3a fApymITBEeHE  CTyAMje W
Yuusep3urer Cunrunynym, beorpazn; npod. ap
Janko IlBujaHoBuh, HayuyHuH CaBeTHUK,
ExoHomckn wuHCTUTYT, beorpan; mpod. ap
Munenko IJeneroBuh, Tenexkom Cpbuja 1.0.0;
npop. ap Jlacno Iepem, Exonomcku
¢axynter y Cyborunu YHusep3utera y HoBom
Camy, mpod. nap Pagmmna  Munuh,
Vuusep3urer 'y Ilpumrunu, ExoHOMCKH
¢axynter, Kococka Murposuua; npod. ap
Anexcanpap Koctnh, VYHusepsurer y
[Tpuirtian, ExoHomcku dakynrer, Kocoscka
Mutposuna; ap Kpero Jakmuh, pouesr,



Vuusep3urer y llpumrtunu, ExoHoMcku
¢axynter, Kococka Mutposuna; ap Bojana
ByxoBuh, nouentr, Yuusepsuter y Hosom
Cany, Exonomcku ¢axynrer y CyGoTtuim; ap
CaaBuna CrepanoBuh, HayuyHu capajgHUK,

MHucTuTyT eKoHOMCKHMX Hayka, beorpan; nmpog.
ap Papnenxko Mapuh, Yausepsuter y HosoMm
Cany, Exonomckm oaxynrer y CyOoruny,
npod. n1p Mupjana Togoposuh, YHusepsurer
y  Kparyjesuy,  ExoHomckm  dakymrer.
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prof. Michel Albouey, Grenoble Graduate
School of Business; Grenoble Alpes University
France; Elena Sergeevna Akopova, Ph.D.,
Rostov State University of Economics, Russia;
Cristina Barna, Ph.D., University of Bucharest
& Vice-President of Pro Global Science
Association, Romania; ap Adparana Bamwuh,
ExoHOMckM  dakynter  YHUBep3uTeTa Yy
Bawanynn, Penybmmka Cprcka, buX; leva
Brence, Ph.D., University College of
Economics and Culture, Riga, Latvia; prof. dr.
sc. Marijan Cingula, Ekonomski fakultet
Sveudilista u Zagrebu, Hrvatska; Mohamad
Naim Chaker, Ph.D., College of Business
Administration, Ajman University of Science
and Technology, United Arab Emirates (UAE);
prof. James Dunn, Pennsylvania State
University, USA,; prof. Ekaterina
Entina, Ph.D., National Research University,
Higher School of Economics, Moscow,
Russia; prof. Manuela Epure, Spiru Haret
University, Bucharest, Romania; Jeff French,
Ph.D., Visiting Professor at Brunel University
& Brighton University and a Fellow at Kings
College University of London, U.K.; ap. cu.
Tea N'osba, Onjen 3a eKOHOMU]jY U Typu3am ,,dr.
Mwujo  MupkoBuh”  Ceeyumnumra  Jypja
Ho6pune y ITymu, Xpearcka; Amitabh Gupta,
Ph.D., University of Delhi, India; Wim
Heijman, Ph.D., Wageningen University, the
Netherlands; mpodg. ap Parumup Josuhesuh,
Montenegro Business School VYhuBep3utera
,Menurepan“ y Ilogropuum, Ilpna TI'opa;
npod. ap. cu. Jby6o Jypumh, Exonomcku
¢axynrer Ceyunmnumra y 3arpe0y, XpBaTcka,
npod. ap. cu. 3aenxo Kuenuh, Exonomckn
¢daxynrer Ceeyumimmra y Mocrapy, buX;
npod. ap MuuosBan Kpmajuh, School of
Mathematics, Statistics & Applied
Mathematics, National University of Ireland,

Galway, Ireland; ap. cumm.  CeHnana
Kypranosuh, BaHPEHU npodecop
ExoHoMmckor —¢akynrera VYHuBep3uTeTa |y

buxahy, buX; ap. cuum. Cader Kyprtosuh,
BaHpenHu npodecop ExoHomckor dakynrera y

Mocrapy VYuusepsurera ,lleman bujeauh®,
buX; Harold Lopez, A., Ph.D., Economiay
Negocios, Universidad de Chile, Santiago,
Chile; np Cama MymunoBuh, BUlIM Hay4HU
capannuk, JbyOspana, CrnoBenuja; mpod. a-p
Bepa HaymoBcka, ExkoHomcku ¢akynrer
Vunsepsurera C.Kupnn n Meroauj, Cromse,
Makenonuja; mpod. a-p Jummja IlynaeBcka
HNBanoBcKa, Exonomcku (dakynreT
Vunsepsurera Ce.Kupun nu Meroauj, Cromse,
Makenonuja; Camelia Oprean, Ph.D., Faculty
of Economics, University Lucian Blaga of
Sibiu, Romania; Viktoriya Ostravskaya,
Ph.D., North-Caucasian Federal University,
Stavropol, Russia; nap Hapxo Ilanteauh,
Jonkoping University, Sweden; mnpod. ap
Musienko Ilomouh, Montenegro Business
School  VHuuBep3utera ,Memutepan“ y
Ilopropum, Lpua Topa; mnpod. Kupua
IMocToJ10B, Exonomcku (dakynrer
VYuusepsurera ,,CB.Kupun u Meroouj“ y
Crkompy, Maxkemonnja;  prof.  Victoria
lvanovna  Tinyakova, Voronezh  State
University, Faculty of Economic, Russia; a-p
Baarnua Pusocka Tyaos, Euro College,
University Studies, Kymanoso, Makenonuja;
Milo§ Tumpach, PhD, Full professor,
University of Economic in Bratislava, Faculty
of Economic Informatics, Slovakia; Victoria N.
Ryapukhina, Ph.D. (econom), Assistant
Professor, Belgorod University of Economy and
Technological Sciences, Russia; Irina A.
Somina, Ph.D. (econom), Belgorod University

of Economy and Technological Sciences,
Russia; Luz Stenberg, Ph.D., Australian
Institute of Higher Education, Sydney,

Australia; Suzanne Suggs, Ph.D., Institute of
Public Communication, University of Lugano,
Switzerland;  Vladimir  Surovy, Ph.D.,
University of Economics in Bratislava, Faculty
of Economic Informatics, Slovakia; Prof. Ing.
Viola Sebestikova, CSc., VSB-TU Ostrava,
Czech Republic; lvan Wallan Tertulianho,
Ph.D, Adventist University Center of Sao
Paulo (Unasp) - Sao Paulo — Brazil; np Jenena
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Tpusuh, Exonomcku dakynrer Vuusepsurera prof. Vesna Vasiek, Ekonomski fakultet
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dr  Spasoje  TuSevljak, University of East Volkova, Ph.D., Luxembourg.
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